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ysical develope 


s reported from the property, . 


report on development late in 
showed that the lower 
lowest of which is at oe 
orizon, were opening up in a 
satisfactory manner, while 
ond drilling gives enco 
ts in unexplored areas. 
as the production to date’ 
p principally above the 
with some of the best ore 
yings in the lower it -be- 
ps evident t is 
pressing developmént work. . 
though the nature of the ote 
ts at the property m it 
emely difficult to predict 
degree of certainty the ore re- 
s, the fact that has 
lily increased from 50 tons 
y at the start of milling opera- 
s four years ago to a 
city of 300 tons with further 
ases planned, indicates devel- 
ent work is meeting with suc- 


Production Increases 
ough threat of legal proceed- 
has been disconcerting to some 
holders who are not intimate- 
cquainted with the affairs of 
company, the progress as Te- 
d recently by the company 
as shown in a six months’ re- 
due in a few days, is ex 
of a reassuring nature. June 
ction is the highest in the 
sany’s history. F 
e following tabulation shows 
ction month by month this 


$80,875 
14,852 
95,360 
70,971 
99,908 
100,533 


$527,479 
ore exchange compensation. 


Icrow-Swayze 


An interesting gold develop- 

ment in the Swayze area that 

is attracting considerable at- 

tention. We have prep a 
pecial circular on this Com- 
ny. Copies on request. 
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imited of record on July 
participate in an issue of 
which owns large acreage 
itoba. Your Company has 
n the Gid’s Lake mining 
d for a substantial share 
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Nation’s 
Business 


It’s Over : 
wu the Economic Conference 

reconvene? There is no rea- 
son why it shou'd not take up its 
gigantic task once again. There is 
work for statesmen to do in inter- 
national affairs. In the past they 
have always achieved the best re- 
sults by carrying on their negoti- 
ations in small gatherings where 
as few as two nations were repre- 
sented. They have never accom- 
plished much in huge conferences 
where most of the speech making 
was designed for its political effect 
back home. But congresses called 
to put the signatures on agree- 
ments already concluded have a 
good psychological effect. 

Before the Conference recon- 
venes there should be explicit un- 
derstanding between the larger 
nations as to the concessions each 


can make and the agreements all} aaa 


can conclude. When it comes to- 
gether again, it should meet for 
quick deliberation and prompt deci- 
sion, unhampered by the red tape 
of numerous committees and sub- 
committees, commissions and sub- 
commissions. 
e = nx 


‘Ts policy of Canada and the 
other British countries in the 
near future may wisely be predi- 
cated upon the assumption that the 
domestic problems of no nation are 
going to be solved by international 
panaceas. We no longer have the 
World Conference to look forward 
to. 
problems, by our own efforts and 
in friendly co-operation with, first, 
the British nations, and secondly, 
with the other nations with whom 
we can effect trade agreements of 
a useful and lasting character. ° 

Our first effort must be to put 
ourselves in a sound competitive 
position in world trade and finance 
by cutting our national costs and 
ensuring the financial stability of 
our governments. That is a job we 
must do ourselves. No*world con- 
ference can be expected to do it 
for us. 

* = & 


Cruel Warning 
to Small Speculators 


TH manner in which stock mar- 
ket pools victimized the general 
public in the recent sensational 
rise in security prices, that was 
followed by an equally sensational 
if not similarly extended deeline 
from the peaks, is very disturbing. 
And the manner in which the gen- 
eral public turned from investment 
to gambling and thereby offered 
themselves for sacrifice was equally 
disturbing. 

The stock market rise started a 
year ago as a natural upswing 
from an over-deflated condition. It 
gained force as the threat and 
actuality of money depreciation 
prompted a flight o the tangibles 
of commodities and commodity 
stocks. A further boost was given 
by a vigorous war against the de- 
pression by the general recovery 
staff at Washington. Fantastic 
advances in commodities and over- 
speculation in stocks provided mar- 
ket manipulators with a splendid 
opportunity for unloading on the 
public blocks of securities acquired 
at low prices when the public was 
refusing to buy. And so the ‘small 
speculator, the type of nian or 
woman who jostles for a chair in 
& crowded boardroom, has been put 
on the spot again. 

* of a 


ECURITY laws in Canada and 

the United States have been 
designed to provide protection for 
the investor against new issues of 
worthless securities. But there is 
less protection for the investor 
from stock market manipulators 
who mark up favorite securities to 

(Continued on page 2, col. 3) 


——_ 
Current Opinion 


“Three years of depression have 
reversed the drift from farm to city. 
It is estimated that 2,000,000 persons 
have left the towns for the country. 
To this should be added another half 
million people who would have left 
the farm if the former trend had 
persisted, 

“The odd thing is that under the 
stress of adversity millions of people 
should turn for relief to those sec- 
tions of the United States which have 
been supposedly hardest hit by the 
depression, If the American farmer 
1s as badly off as he has been said to 
¢, how can the farms of America 
now shelter and feed 2,000,000 more 
Persons than they did before the de- 


ae Pression? If the American farmer, 


88 a class, is bankrupt, 
manage 


We have to tackle our..own}. 


BUYS METAL |e: rinancia 


Ottawa May Have to Take 
20 Times Amount:in 
Present Coinage 


GOV’T MAY PROFIT 


Canada May Not be Able to |%@ 


Use Large Purchases of 
Silver for Monetary 
Purposes 


Canada’s signing of an agreement 
at the London economic confer- 
ence to keep present monetary sil- 
ver holdings off the market for 
four years, and to absorb silver 
from Canadian mines, leads mone- 
tary students to wonder what we 
are to do with the metal. A pos- 
sible result is that the Dominion 
may finally be holding large stocks 
of the metal. There are no ex- 
cessive monetary stocks of silvér 
in Canada, but there seems to be 
little need for large additions to 
supplies. The agreement might 
mean that we shall have to absorb 
20 times as much silver as there 
is in our present coinage. 

The object of the agreement is 
to try to raise the pee of silver 
in world markets. Some students 
of monetary matters think the 
agreement may bring needless ex- 
pense to the Dominion Govern- 
ment, and that it may eventually 
depress silver prices. . But there 
is a possibility of a profit on Can- 
’s present and future silver 
holdings if the price rises. Higher 
silver prices would benefit Can- 
ada’s mines, this country rankin 
third in production in the worl 

Must be Ratified 

The agreement does not become 
a treaty until it is ratified by the 
governments of the seven coun- 
tries whose delegates signed it. 
If even one government fails to 
approve it before April 1, 1934, 
the plan may collapse. 

The agreement was signed by 
India, China and Spain, large hold- 
ers of silver stocks, and by Mexico, 
a Shera. Canada, Australia 
a eru, the largest producing 
countries. It calls for: 

(1) Cessation of debasement of 
silver coinages below fineness of 
800/1,000. This is the fineness of 
the present Canadian silver coins. 

(2) ag spony of silver coin- 
age for low-value paper currency. 

(3) Prodticing countries not to 
sell.any mone silver. 

(4) Indian government to limit 
yearly sales of silver to 35,000,000 


Oz. 

(5) Producing countries to. ab- 
sorb from their own mines an 
amount equivalent to the ‘sales 
from India. Quotas to be deter- 
mined. United States expected to 
take 24,000,000 oz. annually. 

The whole scheme depends on 
ratification ‘by home governments 
before April 1, 1934, and is to ex- 
tend from Jan. 1, 1934, to Jan. 1, 
1938. The conference . resolution 
which led to the agreement also 
calls for nations not-signing to re- 
frain from any measures which 
would appreciably affect the silver 
mat th h 

the agreement goes through, 
and if the United States sbetthe 
24 out of 35 million ounces an- 
nually, it would leave 11 million to 
be taken by Canada, Australia, 
Peru and Mexico from their own 
mines. If Canada absorbs three 
million ounces per annum for four 
years, this would cost $1,200,000 
yearly at 40 cents an ounce. If the 
price goes higher than 40 cents, 
the cost would, of course, rise prd- 
portionately. India however may 
not sell the full quota each year 
which would relieve the producing 


countries from making purchases. he 


There appear to be three methods 
by which Canada could use more 
silver for monetary purposes. First 
by increasing the fineness of our 
coins; second by coining additional 

(Continued on page 2, col. 6) 
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British Business Men | 


MEANS CANADA| Report Trend Upward) BY MILLERS | LOOKS BETTER lof the week 


tainties — How Britain 


Interests Disturbed by Exchange Uncer- 


Views Bennett, Ferguson 


— Tories Slated to Continue in Power 


‘ FLOYD 8. CHALMERS, 


British business 
vinced that the business trend is 
upward. But British financial men 
the future r St 


or ive weeks in Great Britain and 


le. To 
to brief 
s is no simple 

task, for one finds in Britain 
on the continent just as wide a 
variety of viewpoints as one finds 
in Canada. me ra down 
what any authority has » one 
must ask whether or not the person 
being interviewed has a — 
litical or corporate axe to grind. 
ut there is one failing that we 
anadians have in common with 


de- 


ougl . » The O 
observer has been taught by 
centuries of business history to be 
a st and to face the unpleasant 
facts'as. well as the hter ones, 
Such 2. quality ae ar a 
0 equent s ative 
and makes him an indiffer- 

ent stock market gambler. 
spares him also many a. morning 
after headache such as our Can- 


OFFICE RENTS 
AGENTS AVER 


Bottom Has Been Reached 


on New. Leases, = 
They Say 


MANY ENQUIRIES 


‘Office rents may soon begin to 
climb again, in fact quotations for 
office space in most modern office 
buildings in the larger cities of the 
Dominion are already higher than 
they were at May 1, rental ts 
inform The Financial Post. Actu- 
ally, there are two definite trends 
in existence: one, in which lease 
renewals are still inclined to be at 
a lower figure than the existing 
rates; and two, in which new’ten- 
ants are asked to pay more 
they would have been as recently 
as May 1. 

This Canadian experience is simi- 
lar to that in the United States, 
according to a survey made by the 
National Association of Real Estate 
Boards in that country. Results of 
the survey showed that, while real 
estate activity had undoubtedly be- 
come brisker in almost all large 
centres, there was little evidence 
of higher rents. Further declines 
were not anticipated, however. 


ine Hal 

Canadian cities are covered in 
the United States survey and show 
that this country is still in an era 
of declining rents. However, the 
position in Canada is said to have 
changed materially since the sur- 
vey was made and rental ts 
are all unanimous that the declines 
have been and even some 
movement in the other direction 


Canada is solely as a result of de- 
mands of tenants when their leases 
come up for ren , The Financial 
Post was informed. “Naturally, all 
tenants are anxious to reduce their 


Stock markets have shown re-|i 


covery from the recent slump. The 
drop in the market last week has 
| been over-emphasized in the opinion 
of seasoned 
ered it a normal setback after 
weeks of rising prices. 

Critics of stock 
precate the recent rapid rise of 
stocks.’ Some of them grant, how- 
ever, that there is nothing illogical 
about the market rising faster than 
business as long as it is not at 
dizzy pace. The worst feature 
the market is widespread [enn 
participation in stock gam ’ 
economists 
sta 


te. 
Optimism is expressed of the 
business outlook for the remainde 


t 
and 


to support so many relations 
from towns? ~The New York Times. and purchases 


* 


observers, who consid- | i 


speculation de- | general. 


informed financiers | _ 


and/| the viewpoint of 
inavian 


But it| ada 


The Financial Post. 
n are’ firmly) adian 


stock tharket and commodity 
devotees were suffering from when 
I returned f. 


Firs 


friends 

among British industrialists ‘who 
accuse him of ing the rapid 
out of Imperial Eco- 


Conference, 

commi was 

man for pa 

British Empire, and voiced as well 

tina and the 

c ries on more 

<p es tion. — from 
coun gyre Ruse 

sia—looked up to > high re- 

spect. In July, when the con- 

ference seemed about to crash com- 

pletely he made a valiant effort to 

save it from disintegration or, fail- 

ing that, to save its face. 

Fergusons Industrious 
Hon. G. Howard epee 


confidante of British statesmen. He 
steers his way y through 
the ranks of the business men of 
the Midlands and the financial 
barons of the city. Empire-minded 
e has given Can- 

in the sun of 
London. Politically and economic- 

(Continued on page 2, col. 1) 
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By Staff Editor 
LONDON.—There is consider- 
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EXPORT GAIN BURNS FUTURE Highlights 'STEAMSHIPS IS. 


SEEN AHEAD 


New Markets Open to 
Canatla and\U. K, Pros- 


pects Improved 
VITAL TO INDUSTRY 


Adverse Conditions of Past 
Four Years Have Been 
Heavy Blow to 

~ Canada 


Canada stands to improve consid- 
erably her exports of wheat flour in 
the next twelve months, according 
to a leading executive of the trade, 
recently returned from England and 
the continent. 

“If Canadian. wheat prices are 
kept reasonably in ee Liver- 


of s 


” 


course parti 
t high rate 

eS 
New Market Opens 


Another important market which 
is also opening to Canada for the 
first time is in Central and South 
America. Previously this market 
has been served by the United States 
millers, but conditions in that coun- 
try have served to shut out that 
source of supply and chances are 
thought to be good of Canada sell- 
ing a considerable volume of flour 
in that area, The chief difficulty 
there, it is pointed out, is in ensur- 
ing that ian millers will 
paid for their flour. : 

Still another market which gives 
promise of openi ‘in duri 
1933-34 is that of the : 
Indies and other British Domini 


. n 
roughly 10,000,000 barrels 


able interest here in the forthcom-| fj 


Lord Amulree, 
and Hon. Charles A. Magrath. 

It is felt that Newfoundland’s 
future as a British Dominion is at 
stake. 
thetic reaction in British govern- 
mental and financial circles if New- 
foundland were to either seek status 
as a Crown colony and thus come 
more directly-under the financial 
management of the British Govern- 
ment or seek to set up a commission 
form of Government which would 
manage the affairs of the island 
with the utmost circumspection for 
a few years until the return of eco- 
nomic prosperity made the Domin- 
ion’s present debt a lighter burden 
upon the citizens. 

The British Government advanced 
the sums necessary to meet the 
island’s July 1 interest payments 
but those who are well-informed 
state sat ag advances must a 
re as temporary expedien 
while the report of the Royal Com- 
mission is in course of preparation. 
They further state that the British 
Government will probably demand 
a closer supervision of the island’s 
finances before continuing to as- 
sume the burden of meeting the 
interest on the island’s loans. 


Causes of Plight 
London sees two factors as hav- 


roducts, notabl ish, 
the island’s normal 


money was to be spent or for the 
revenue sources from which the an- 
nual charges would have to be paid. 
Politicians and statesmen 
much the same the world over and 
some of the men who have di 


There would be a sympa-/ bee 


mn operati 
little better 
capacity as compared with a much 
higher figure in earlier years. 


74,319,169 
71,993,608 


pects/and subsi 


PROFIi SHOW 


Six Months 1 Results Are 
Better Than in Last 
Three Years 


COSTS ARE CUT 


Strength in Commodities 
Eliminates Inventory Losses 
— May Speed Collec- 
tions 

Aided by drastic reductions in 


operating expenses and firming of 
commodity markets, Burns & Co. 


has experienced the best earnings | pe 


in the first half of the current year 
to be reported for several years. 
At the end of the first five months 
an operati rofit of Burns & Co. 
es was wi $25,- 
000 of covering bond and debenture 
interest before provision for depre- 
ciation and the result compares 
most favorably with the substan- 
tial loss rted in the same period 
of 1932. for the remain- 
der of the year are improved but 
will i de 


prices of 
ness conditions that affect the de- 
mand for the company’s products. 


While the company is not yet 
earning its bond interest ch 8 
oe. aa ae: sen 
working capi s being impro 
as a result of bondholders i 
to defer interest payments un 
December 1, 1933. Any action to- 
ward resumption of bond interest 
payments must await further proof 
of permanence of the present trend. 


Of the three main operating com- 


be | Panies, Burns & Co. has spew pee 
sub- 


tive improvement in earnings. 
Dairies Ltd., operated at 

stantial loss in 1932, shows 
rofit and Consolidated 


a 
a small 
t Co. 


Reorganizati Palm 
Ltd. in 1982 has aided ma- 
terially in the improvement shown 


conditions pre- 


half of this year.| B 


fi Mot 

sent in the first 

8 ty or negeeneees in com- 
odity eetons e ted losses on 

invento that have prevailed in 

the past three years of declini 


rted | Prices. With prices more stabil 


competitive conditions in Canada 
have been more satisfactory while 
exports have been fairly heavy. In 
addition to these factors Burns & 
Co. has benefitted by reo iza- 
tion of various 8 other 
outlets. 


Loss of Palm Dairies Ltd. in the 
first quarter was seasonal in large 


d and there was a satisfactory I 


n loss when com- 
parison is made with 1932 losses, 
This operating loss was more 
made up in the second quarter. Im- 
provement in conditions in 
some of the communities served and 


266,510 | 


60 
63,973,066 
52,748,909 


4 
5,131.781 
ot only is the outlook: 
rts improved but the improvement 
in prices has greatly strengthened 
the domestic situation in recent 
months. In sympathy with wheat, 
flour prices have risen rapidly since 
the end of last year. This has serv- 
ed to eliminate much bitter competi- 
tion and has placed the industry 
generally on a much better plane. 


1982 
N 


Discusses Wheat Prices — 
As to the trend of wheat prices, 
this executive expressed the opinion 
resent world situation 


ting profits would have been 
shown in 1982 if it had not been for 
heavy losses on inventories Elim- 
ination of winter operating losses 
at country creameries gives the 
company a much better earnings 
record than it has had for several 


years. 
Fruit Does Better 

Seasonal losses of Consolidated 
Fruit Co. in the first three months 
of 1933 were the lowest for the 
last six years which augurs well 
fora better final return for the 
year. Improvement in competitive 
ions in the Prairie Provinces 


hat sale would aid materially in strengthen- 


pass 
t Winni was 

aoa A 3 Whether prices 

at, a higher leve 


believe, 
uthern 


season 
he 


& Co. ht 
] might be 


earning positi 
With accounts receivable of $1,- 
134.761 at December 31, 1932, Burns 
to benefit 
increased col- 


y thro 
lections resul from im 
a for ee Sessa op Delta 
Prairie 


Opera’ chiefly in the 
eee rm 


quire thought prices up to 

ere 

“es a Gollar a bushel would Be justined. . 
OOOO 


Stock Market 


MONTHLY 
Apr. 1932 te June, 1933 


oundland’s affairs in the past}: 


were not averse to borrowing when 
bo was made easy by bank- 
ers controlling investors’ capital. 
On the theory that lenders have a 
responsibility to borrowers no 

than the responsibility of borrow- 
ers to lenders, it is felt that bank- 


ers cannot their share of 
the blame Sn te . Serve 


: 


1 ...: 
1982 eee ter 


eeeeeeeneere 
aereeeeeees 
1983 ..cvees. 167 


oe > 


years and can be 
in profits on inventories rather 
than losses. . 


Mersey Paper’s 
Above Rate 


Events "and Topics That 
Make News for Post 
Readers 


Wh f P. » 
A combination of factors including 
P of commit- 
Alcoh | poiso ao truck te grain 
° ning s 
market as well as stocks. Page 13. 


Chaos Absent 


Predictions of chaos because of 
ai of the London Economic 


T : 
London, Page 9, 


Winnipeg Electric 
Bondholders unite eK use of im- 
reo 


in 
tion. 


par , No 
ower Co., to pay bond interest 
means to the parent firm. Page 4. 


Rents to Rise? 
Agents think office rents may rise 
soon. Real estate has become 
brisker in Canada and the United 
States, rising 
cRenenenen Co 
supply of space may reverse 
tron Page 1. 


Newfoundland 
Will Britain’s oldest colony be 
slower to feel the effects of busi- 
ness improvement than. the rest 
of the al world? 
there has been quiet. Pa 6 
the island Dominion 
crown colony? Page 1. 


Kenty Gold 
New vein showing’ free not 
visible on the surface, has cut. 
It looks i 


to i power in the 
Suuyae oes at a price favorable 
to ~ Page 16. 


B Busi 


n-| For the second month in succession 
times 


electric 
six mon 

ritish* business 
outlook. Page 1. 


Investor’s Index 


Burns Future Looks Better ..... 
Howe Sound Makes a Profit .... 
Peg Electric Reorganization >... 
uebec Power Profits 
. E. Trust’s: Investments ....++ 
Kenty Gold Gets Power ....+ce 
Siscoe Six Months’ Profit ...... 
d Earnings Estimate .... 
= .  P. ae yd usdde 
ersey Paper Output 
Con. Industries Business fen 
Natl. ao Covers 
Canada Northern Earnings 


Cc. S. L. Has Fair Season 
Investment Notes . ? 
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HOLDING OWN. 


gil 


Grain Movement Small 


Demand 
ECONOMIES HELPFUL, 


Packet Freight Holds Up —_ 
Century Coal Doing Well 
— Passenger. Trade 
Spotty, 


MON 


ly half of the navigation season 
0 e n + 
passed, have been on a better basis 
han for the same period last year, 
It is too early to forecast 
on what are U 
for the full year as present indica- 
tions are indefinite as to the fall 
movement of grain from the 
of the lak 


es. ; 
Both operations and earnings of 
teamships are largely de- ~ 


movement, 


ahead of last year — 


in earnings owing to economies and 

more frequent passages brought 

about by speedier handling, of 
po 


volume of grain to — 


Canada Steamshi 


most likely make better readi 
= that A 1932, a net ee 
$561,213. after opera ex- 
panna but before interest, depreci- 
ation, taxes and other charges. 
Excursions Are Popular 
Other departments of the com- 
pany have experienced varied busi- 
ness, but in the aggregate fairly 
. Passenger business 
has’ been spotty. company, 


however, has taken oeae of: a 


the ularity of ex 
sm, eenthonts sone 


: senger in this 
type of business is low, the aggre- 
gate revenue from the special ex- 
cursions has 
the company’s income. 

Hotel Business Fair : 
Hotel operations are closely allied 
business, ater 


pened — 
this season. The Manoir Richelieu, — 
at Murray Bay, has reported a fair — 
volume of registrations, with pros-" 


of an improvement as the Am- 


1} erican tourist trade shows signs of 


picking 
The packet saath division, which 


the past few yeary, ct 
othe ecmmeny’ 


y volume of business. 


Just Think of hI ™% 


firm advertising for 50 
stresses; that out of wendvess a 
ing only six were found who 
could sew and had ever been 
how, and these fi 


The Toronto Tele 
Kirklan 


His ‘school won the internas. 
dressmaki 


tional prize in ng 


D.geiee if OER Se Be oes 


urther pride’in the fact ‘3 

each year about 36 
graduates. in the trade dressmaking ~~ 
classes. ; a 


that they have 


. The situation is much worse than 
Here is eadi 


However, “Just Think of It* was 
schools 


vs" | not thinking of the 


: 0: technical ae 

only a small percentage o 
‘but the ordinary ls 

where the. children are oe 


TREAL. :— Operations of — 
Steamship Lines, with near+ 


ly to be the results ~ 


the ~ 


ed substantially to ~ 


The Financial - Post Sh, 
16} under “Just Think of cent oe 2 


six were a 
—we said that in Canada we had too 
much education. 


. | amo 000 competitors and from 4 
3 D “schools all over the world, =é A, 
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BRITISH BUSINESS 
' . MEN 
ally, his views have broadened and 


F who is the idol of. all 
Cansdians in London and one of the 
most respected women in British 
political circles 

Ramsay 


YOU 
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When You Swim: 
THE AQUA 


NEW LOW PRICE 


45.2 


No need to remove it when you 
play around for its 15-Ruby-jewel 
Swiss movement has been de- 
signed to stand up to sudden jars 
and sudden baths. Wear an Aqua 
let it be your inseparable com- 
panion, Take advantage of this 
new low price to give yourself a 
watch you can be honestly . 
proud of. 


Main Floor— Yonge & Albert 
Street 
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DUN & BRADSTREET of CANADA LTD. 

Ha. THE MERCANTILE AGENCY 
Successors to +3 sa 

R. G. Dun & Co. — Established in Canada 1856 

The Bradstreet Co. — Established in Canada 1872 


CREDIT RATING BOOKS — FINANCIAL REPORTS 


16 Offices in the Dominion 


Scot, with his brilliance at post- 
randial utterance, has a sécure 
1d on the prime momen dga keg The 

i overnment has broken 
the Labor-Socialist party and _ re- 
defined political ali ts. ‘The 
next election will a. straight 
fight, shrewd’ observers say, be- 
tween the Tories, who are } 
with the idea of changing ; their 

name to the National party, and 
Socialists, who consider themselves 
alone entitled to the name of the 
the Tobie will win, But-practically 
. o 16 ° rin. "practically 
MacDonald, the idealist | aj] .of the Labor members who went 
into the National Government will 
find themselves outside on the door 
step. The Tories will name their 

own candidates and the Labor party 

will not take back the deserters. But 

there is ill-concealed conflict in the 

Tory ranks and the die-hards under 

Churchill and the neo-die hards 

under Chamberlain are somewhat 

at odds with the moderates under’ 

Baldwin. Chamberlain is feeling 

his strength and is half tempted to 

assume the premiership. But 

“bumbling: Baldwin,” as an Amer- 

ican’ magazine calls the former 

prime minister, is not as weak and 

craven as the name suggests. There 

still.is need for a compromise fig- 

-arehead. So the forecast is that 

|MaeDonald will continue to be the 

‘nominal prime minister, heading a 
Conservative cabinet after the next 
\election. London candidly states 
[Saas MacDonald is only nominally 
|prime minister today and no one 


N.. REPORT 
TREND UPWARD 


(Continued from page 1) 


one finds difficulty in renogalzing 
litical of Ontario’s 
ooo ie rk he has 


considers the National government 
| anything but a Conservative gov- 
ernment. 


; 
Norman Offends Britons 
Montagu Norman,’ governor of 
thé Bank of England, is slated for 
extinction. Some day soon: the di- 
| rectors of the bank will simply fail 
to .re-elect him as governor. His 
peeuliar antics, through which his 
‘ostensible dislike for publicity 
keeps. him on the front pages of 
newspaper the world over, are re- 
mipnant to the instincts of the Brit- 
‘sh people who are anxious that the 
bank should elect as governor some- 
one who will enter a gern 8 by 
the front door instead of climbing 
through ‘whichever coal hole hap- 
nens to have a camera man posted 
opposite it. Who will succeed him 
remains an o question. Had he 
been replaced at the last election 
‘he choice would undoubtedly have 
fallen on E. R. Peacock, ex-Can- 
adian schoolmaster, now a power 
iin the city. But Sir Josiah Stamp 
‘has a large and influential follow- 
jing, although the more reactionary 
among the city financial folk sus- 
nect him of liberal monetary inclin- 

itions, ‘ 
_ Liking for Protection 
British manufacturers 
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* Complete Analyses 


Of Canadian Companies , 


The Financial Post Corporation Service. com- 
pany analyses will give you complete and detailed 
nformation on the companies in which you are 
interested. 


All the facts needed to thoroughly investigate 
@ company are con in these reviews — 
hiktory, management, capitalization, balance 
“om and earnings statements for seven years, 


Analyses are available a few days after the 
issuance of a company’s annual report except in 
the case of very large companies when some days 
are required to complete the review due to the 
extensive nature of each analysis. Send in the 


coupon below. beats 
Price — $1 for Each Analysis 


The Financial Post Corporation Service, 
vipa allay tg ac arene 
Please me The 

Financial Post 


Corporation Service analyses 
indicated. I enclose $...... at the rate of $1 for cach. 


“The 
commodity markets 
considerable logses to small 
weet ee it may 
a very urpose. Prices. 
being whitied tate more 
pace than could possibly be 
fied by the trend . of 


Business 


a 


events, even if the improvement in 
rded as funda- 


a while in making large profits in 
cash or book entries. 

But the rise in stock market 
prices was not entirely the product 
of normal investment and specu- 
lative buying. This may have been 
true of a large proportion of the 
more seasoned issues but it cer- 
tainly was not true of the few 
speculative favorites that were 
showing the most sensational ad- 
vances. ,Pools were busy in these 
stocks; tips were flying around 
the couritry; all the ‘silliness of 
1928-1929 was being repeated on a 
limited scale. So widespread did 
ill-advised speculation become that 
The Financial Post, which has 
never desired to fill the réle of 
stock market forecaster, was 
forced in, its issue of July 1 to 
warn investors against participa- 
tion in stock market-or wheat mar- 
ket speculation at the prices then 
prevailing. And it urged its read- 
érs to ferret out the facts behind 
the tips and advice they were being 
given. 


* ¢ @ 


‘HE market has had a break 

that is much more disturbing 
to the small speculator than it is 
to conservative financial men or to 
the statesmen who, in Britain, the 
United States, Canada and other 
countries, are struggling with the 
heroic task of restoring equilibrium 
to the business structure. The sav- 
ings and the paper profits of the 
thousands of small speculators 
have been wiped out and have in 
no little measure been transferred 
to the pockets of pool operators 
and stock manipulators. 

Coming as at this time the de- 
cline has given. a salutary warn- 
ing, in the nature of a reminder of 
the lessons of: 1929.. Let us hope 
that commodity and security spec- 
ulation will in the coming weeks 


promote American and world recov- 
ery by means of policies capable of 
international co-ordination. In view 
of this, has Roosevelt broken the 
faith by the American attitude to 
the London conference? Europe’s 
answer is “Yes.” The United States 
says “No.” ’ 
A number of factors caused the 
American delegates at London to 
avoid constructive policies on cur- 
rencies, tariffs and debts. - First, the 
conversations at Washington with 
European statesmen revealed that 
the visitors came, as to a Christmas 
tree party, seeking gifts and con- 
cessions, blaming American isola- 
tionism for the world crisis. 
Second, it became apparent that 
Europeans feared credit expansion, 
the keynote of the American policy. 
Third, when the American pro- 
gramme started, it became clear 
that reduction of American produc- 
tion would not fit into a scheme of 
lowering tariff barriers, opening the 
gates to foreign goods to the detri- 
ment: of those who were to restrict 
production in the United States. 
Fourth, Roosevelt rapidly lost. the 


support of Congress and American f 


public opinion in his international 
programme by the time he had start- 
ed the domestic programme. 

From these developments it is 
eVident that the American delega- 
tion went to London handicapped. 
Then they found a united front of 
European unfriendliness. The Am- 
erican and continental viewpoints 
were entirely incompatible. Little 
wonder that the ultimate. policy, 
dictated by Washington, was to 
place the American domestic pro- 
gramme first. The Americans ap- 
parently had little choice. 


Many Chemical Firms 
Among New Industries 


Fourteen of 69 New Industries Are Glassified in This 
‘Group in,Past 6 Months—Of Total New Industries 


25 Are U: §. A. 


Twenty-nine branch plants were 
established in Canada during the 
first six months of 1933, 25 of them 
branches of United States compan- 
ies and four having their head of- 
fices in England. In addition, 40 
new Canadian manufacturing en- 
terprises got under way. 

These figures are gleaned from a 
survey of the new industries re- 
ported weekly in The Finantial Post 
and while they cannot be taken to 
include all new enterprises started 
during the period they include all 
of any size as reports are regu- 
larly received from all the leading 
cities in the Dominion. 

Of the United States branch 
plants which have been established 
in the past six months, six are in- 
cluded in the chemicals p, three 
making waxes and poli of vari- 
ous kinds and the others sun- 
dries, sanitary chemicals and lime 
respectively. The next largest 
group is that of wood and paper, 
manufactures ran from match 
wood to office equipment. 

Break Monopoly 

British firebrick companies have 
long had almost a monopoly of the 
Canadian market but this has now 
been definitely broken by establish- 
ment in Canada of two United 
States firms making that product, 
one specializing in the plastic 
variety. 

Two of the four British subsidiar- 
ies which have been formed in Can- 
ada will manufacture textile, one 
specializing infelts. One other isa 
branch of a famous distillery and 
the fourth is a small chemical con- 
cern which will manufacture a rust 
resisting compound. 

40 Canadian Plants 


The 40 Canadian manufacturing | Food 


plants which either commenced pro- 
duction or started work on their 
plants during the period cover a 
wide range of industries. Probably 
the most interesting development 
—one which is also notable in 
United States branch plants—is the 
number of chemical firms started. 


tasted protection and like it. Scores 
of industrial plants have awaken- 
ed to a realization of the fact that 
the market afforded by the United 
Kingdom itself is a large and pros- 
perous one if it can be enjoyed with 
the minimum of embarrassing com- 
petition from abroad. The “tariff 
crowd” are entrenching themselves 
politically just as the emanufactur- 
ers have done in Canada. They 
will brook no suggestion of a re- 
turn to free trade in Britain. There 
are new plants 4ll over England 
that care not a whit for export 
trade. But they want their home 
market, they have it now and they 
intend to keep it. 5 

A sample of their sensitiveness 
on the matter of tariffs was pro- 
vided at the recent Congress of the 
Federation of Chambers of Com- 
merce of the British Empire when 
a carefully framed. resolution on 
Spupeentraitiiaipetiem oases ateneie 
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Branch Plants 


In the past there has been large 
importations of chemicals, chiefly 
from.the United States. 

New uses for chemicals and gases 
are being discovefed each year and 
the industry as a whole bids fair to 
become a major one in a few years. 
Silicate of soda, carbon dioxide and 
sodium hypochloride are three of 
the chief chemicals being produced 
by these new plants, 

It is generally considered in the 
trade that the centre of the shoe 
manufacturing industry is gradu- 
ally changing from Quebec to On- 
tario and this is perhaps exempli- 
fied by the fact that four shoe 
and -slipper companies started in 


the first half of 1983 are located|C 


in the latter province. 
Paper Specialties 

Wood and paper manufactures 
naturally take a prominent place in 
Canada, eight new plants being 
started to manufacture products 
which may be classified under this 
group. With the newsprint, book 
and writing paper fields over- 
crowded, paper specialty lines form 
the majority of the new industries. 
Also, two firms were started to 
manufacture wood veneers and one 
furniture, 

In addition to the new industries 
which were st during the 
period, a number of existing Can- 
adian factories completed agree- 
ments with United States firms to 
manufacture in Canada for them. 
Many of these ts have 
proven a valuable source of rev- 
enue for the Canadian plants. 

Man Established 

First Six othe of iw 
et: Can. USA. U.K. 
i 


ufacturing Plants 
(By Origin and 
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monetary policy was introduced 
containing a re innocu- 
ous and economically irreproach- 
able remark to the effect that credi- 
tor aoe should, Bape ultimate 
analysis, pared to accept pay- 
ment for the obligations due bo 
them in goods services, and 
should not use tariffs to prevent 
such repayment of their loans. Out 
the..statement had to come be- 
fore the British ne: mostly 

permit the 


usiness 

_ But if British industrialists have 
joined the ranks of the economic 
nationalists, it remains true that 
most British business men are Em- 
pire-minded. In their tariff views, 
they make ample allowance for a 
continuation’ of preferences to the 
Dominions, so lo: the 


ng as Domin- 
ions play square Ac th them. Import- 
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offers is less than the 
honey producer get at hom 
large tobacco company states 
it will double its of 
adian tobacco this year 
fuses to promise that it 
ha'penny @ prone mor 
year. e British man 
an Imperialist because he feels that 
economic nationalism throughout 
the world is making him more and 
dependent upon the Empire 
but he remains a hard-trading busi- 
ness man first and foremost. 


ee Discussed 
The British people are beginning 
to think about immigration once 
more, and are months ahead of the 
Dominions in he my eee 
of Em on move 

The meet sm to the various Do- 
minion restrictions is disappearing. 
The Britisher is beginning to believe 
that migration should never again 
be a hit-or-miss affair. What is be- 
ing discussed is the feasibility of 
capitalizing some of the dole funds 
to place unemployed Britishers in 
group settlements abroad, in little 
colonies that could be supervised 
by British officials working in co- 
Operation with officials of the prov- 
inces or states to which they were 
sent. Thus theré would be joint 
responsibility for the success or 
ure of any individual immigrant 
or any separate settlement. Where 
failures resulted, the British would 
assume the responsibility of taking 
the settlers back to the Old Coun- 
try and putting them on the dole 
again. us the bitterness that 
formerly arose when the Dominions 
were forced to deport British citi- 
zens or when some immigrant found 
conditions less promising than he 
wupeces would be avoided. 

ni respect to emigration to Can- 
ada there is a feeling that it ‘has 
been a mistake to send British set- 
tlers to lonely farms on the broad 
prairies where they had, to make 
good in the difficult and technica! 
business of single crop farming. 
Community settlements in mixed 
f @ areas, -where schools 
chureoee and pacrevion, balls could 

organi: or mutual sharing o 
woe and bliss, are considered more 
practical and this brings the east- 
ern provinces and British Colum- 
bia much to the fore. -After set- 
tlers have made their way under 
such conditions it is t they 
can then decide for “themselves 
whether they want to;join the 
pioneering trek to the newer -west. 

, Damping Competition 

Criticism of the anti-dumping 
provisions of the Canadian customs 
tariff has been. considerably modi- 
fied by the pressure British busi- 
ness men have felt from Russian 
and Japanese dumping. Neverthe- 
less the feeling persists that Can- 
ada has not interpreted the Ottawa 
agreements liberally and has been 
unnecessarily laggard in bringing 
them into full operation. It is en- 
tirely up to Ottawa officialdom now 
to determine how soon this under- 
current of dissatisfaction disappears 
entirely in Great Britain. 

For the moment the British busi- 
ness man is firmly convinced that 
anada does not want to buy any 
British goods at all but wants to 
retain its entire home market for 
the Canadian manufacturer. 

Mr. Bennett’s Speech 

As a matter of fact ‘this is just 
about what Mr: Bennett himself 
said in a speech he made at a meet- 
ing of the Canadian Women’s Club 
in London. At this affair, he stat- 
ed that when the depression came 
on and Canadian parchasing. power 
was atly reduced the Govern- 
ment had to choose between retain- 
ing the small purchasing power that 
was left for Canadian industries 
and Canadian workmen or sharing 
that purchasing power with fac- 
tories in Great Britain ard else- 
where. The Government, he said, 
had decided to keep the employment 
in Canada. As prosperity returned 
to Canada, it would be possible to 
share the Canadian market to a 
larger degree with the British 
manufacturer. It was a rather bald 
admission that might have aroused 
some comment in Britain had it not 
been for the fact that British news- 
papermen missed the macing and 
the prime minister’s speech did not 
get into the papers. 

Safety-first Capital 

Earlier I remarked that the more 
hopeful feeling of British business 
men in regatd to the trend of trade 
did not have its counterpart in the 


attitude of financial men toward 


exchanges this 
safety-first capital will be avail- 


‘able for more speculative opera- 
tions * ” 


STEAMSHIPS IS 

HOLDING OWN 

. THIS SEASON 
(Continued from page 1) 

to the shipbui and ir sub- 

sidiaries operated a Steam- 

ship. New building has been t- 


ly restricted, while repair work has 
not extensive. 
Lower Bank Loans 

ugh no details are known as 
to the company’s income up to the 
end of July this year, it is under- 
stood that economigs put in force 
have enabled the company to make 
a satisfactory showing in view of 
the volume of business handled. 
Bank loans, which at the end of last 
year totalled $3,050,000, are report- 
ed to have been reduced by several 
hundred thousand dollars. 

Committee Study Affairs 


There is no indication of a re- 
sumption of interest on the eral 
mortgage bonds. A bondholders 
committee has been formed to look 


after the interests of the holders of | 


this security. A deposit agreement 
has been drawn up and bondholders 
requested to deposit their bonds so 
that the committee will have auth- 
ority to act on their behalf. Bond 
deposits are slow owing to the wide 
distribution of holdings, but it is 
expected that a majority will be had 
in due course. 

Though ‘reports have been circu- 
lated to the effect that the commit- 
tee has drawn up a plea of 
ization for Canada Steamshi 
it is stated such is 


Several m 

have been held, but the activities 
to date have been ely to acquaint 
the members with the workings of 
the company in order that they may 
have a fuller.a ion of the 


difficulties confronting the company. 


SILVER PACT __ 
"MEANS CANADA 
~~ BUYS* METAL 


(Continued from page 1 
silver money; third by increasing 
the size of our present silver coins. 

The present fineness of Can- 
adian silver, coins is 800/1,000. 
This could be raised to, say, 900/- 
1,000. In: this manner The Fin- 
ancial Post estimates that 75,000 
ounces might be used. This would 
not be appreciable in comparison 
with possible absorption of 12,000,- 
000 ounces by Canada in the four 
years. of the agreement. 

It has been suggested that silver 
dollars might be coined in Canada 
to use ‘the additional silver. Paper 
25-cent’ notes, “shin plasters” 
could be withdrawn from use, But 
they are of little importance. The 
popularity of silver dollars would 
probably be doubtful.. The bulk of 
such coins is too great for con- 
venient handling. 


Silver Dollars 
What will happen if the Domin- 
ion coins silver dollars and tries 
to at them into circulation? 

e | monetary theorists, 
who have t their theses on past 
experience, say that in similar 
cases the coins have accumulated 
in the government’s coffers. As 
fast as the undesired coins are 
placed in ciroulation they are re- 
turned to the issu 
the government. If is true, 
there may~be embarrassment as 
well as expense to the Dominion 
treasury in the silver ment. 

This accumulation of 
lars actually occurred in the Uni- 
ted States prior to and during the 
war. But in that_case the United 
States was fortunate in being able 
to sell some 200,000,000 oz. of the 
metal to the British Government 
for shipment to China and India 
in — for war purchases, 
Uncle Sam made big profit by the 
deal because the sale was made at 


ver. 


Larger Coins 
As to increasing the size of sil- 
ver coins, this could be done. The 
present 50-cent piece contains only 
144 of silver, worth less 
than 12 cents at present prices. 
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prices of over $1 an ounce for sil-|¢ 
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"There ls ison aad tock in the veins of Canada, 
as well as gold and silver. The stern and 


a wilderness 


Office heroic that conquered 
_» -- tet."There is 2 permanency in this country 
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The Bank of Montreal was the frst 


Bank in Canada 


and today it faces the futute firm in its faith in the permanency 
; of Canada 's progress and the character and resourcefulness of 
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How to Go? 
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Ask Mr. Foster 
Travel Service 
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Enjoy your holiday trip. 


Leave 


such worrisome details as tickets, 


routes 


and reservations to the 


Foster Travel Service at Simpsons. 
No fees—no charges. 


Fourth Floor—Yonge and Richmond 


THE 


The size could be doubled and the 
fineness increased to 900/1,000. If 
this were done, The Financial 
Post estimates that perhaps 700,- 
000 oz. of silver more than we use 
at present could be coined. This 
would perhaps be the maximum 
which could be conveniently coined 
without recourse to the bulky sil- 
ver dollars. 

The difficulty. both with silver 
dollars and with increasing the 
size of our present silver coins is 
that. inconvenient. bulk would be 
given to the pieces, Slot machines, 
automatic money counters, robot 
change makers, would all become 
obsolete. Moreover an expensive 
replacement of coins would have 
to be instituted. And as mentioned 
—S silver dollars might not 
‘take. 


Possible Immensity 
The possible immensity of Can- 


ada’s problem in absorbing 12,- 


000,000 ounces of monetary silver 
in four years can best be realized 
when it is noted that the total frac- 
0 of the Dominion 
outstanding. at June 30, 1933, was 
only $1,273,577. Of this possibly 
$1,000,000 might be in silver coins. 
They would contain about 600,000 
ounces of silver. Under the 
mens we might have to ae 8 
times this much of the metal. 
The reason that some observers 
think the plan may ultimately de- 
press the price silver is that 
producing .countries may accumul- 
ate more ‘silver than they 
widhentua ts eek thon 
only over: g@ the market, there 
would be! these ; ons in 
Australia, Mexico and 
Peru. At the end of the term of the 


that which develo 
ater 
mpted. The price of sil- 


ver might collapse if 
mish ee pse monetary 
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U: K. FAVORS 
CROWN COLONY 
FOR N’F’LAND 


(Continued from page 1) 
would of course have to undertake 
to restrict its future borrowing. 

There is. no evidence yet that 
the Ottawa agreements have ma- 
terially improved Newfoundland’s 
export position. British iron mas- 
ters failed, as yet, to take a mini- 
mum of 500,000 tons of Newfound- 
land iron ore yearly, as they con- 
tracted to attempt to do, contend- 
ing that the Newfoundland prod- 
uct cannot be laid down in the 
United Kingdom at a price to com- 
_ with their present supplies 
rom Spain and Africa. But those 
in touch with Newfoundland’s in- 
terests in London are hopeful that 
the ent may yet work out 
faverehie. Meanwhile Newfound- 
land has ratified the British prefer- 
ences although not obligated to do 
so until a market for her iron ore 
is found. 


Confirming Dispatches 
Although Lord Amultree’s re 
port to,the British Government on 
the financial position of Newfound- 
land has not yet been officially 
presented, dispatches from London 
to the New York Times state that it 
will recommend that Newfoundland 
should temporarily lose her status 
as a self-governing Dominion and 
that her finances be put under ex- 
pert non-political control as a con- 
dition to arr a big recon- 
struction loan. 
It is understood that the report 
emg that the whole adminis- 
on of the island. be handed over 
for a time to a nominated commis- 
sion to reorganize machinery of 
vernment, collect taxes and con- 
duct the affairs of the colony by 
ive order. This situa- 
tion would then exist until Britain 
was able to put the Dominion again 
on its feet. 
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Returns. from 
Catch Disappoi 
Codfish Repo 
Cheeri 


Special Corres 
ST. JOHN’S, NF! 
feeling here that 
will be slower than © 
commercial world i 
from the effects of th¢ 
turn which is now 
United States and C 
ness comeralty contin 
merfchants only buy 
mediate requiremen 
have fallen off and th 
of revenue for the c 
fore, severely affect 
the fishing season | 
the number of perso s 
lief has been conside 
but there is stilt muc 
isolated outport ares 
Minister A 
is gene 
ue apprec 
iven to him for havi 
fa s. The colony n 
port of the Royal < 
when this has been pi 
are hopes that a wa 
present. financial diffi: 
found. 
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Cod Catch Hi 
Although the seaso: 
an excellent seal catc! 
so low that the dollar 
men engaged were 
smaller than in previ 
which only average ¢ 
recorded. According 
of the cargoes, the 
only $52 for six 
against averages run 
as $150 in former yea 
the large catch was cl 
self and early reports 
fishery indicate that 
will be obtained there 

Reports from the 
area indicate that the 
sels operating have : 
cess this season, the 
being of excellent qu: 
ceeding last season by 
tals. Early catches | 
gone forward to Oport 
were reported to be ¢ 

Heavy ice format 
curtailed the Labrador 
well as holding bac 
vessels until later tha 
reports are yet to hand 
from this area. 

Salmon Back 

In recent years, the 
ery has proved most p 
shore fishermen but the 
spring and inshore ice ha 
the catch to small pro 
far this year. There i 
however, thatas weath¢ 

prove the catch wil! 
large enough to bring 
the season up to ave! 
being paid to fishermer 
this year are slight 
stated. 

Unmarketed dried 
causing some small col 
estimated that there 
000 quintals of the 1 
hand, while at this p 
practically al! old f 
had been disposed 
the European market 
settled conditions 
debited with the h 
trade considers, how 
holdover will be clea 
the current year’s « 
hand in any quantity 

Boom conditions ar¢ 
the Buchan’s mining 
and zinc mines ops 
pacity, employing in t 
1,000 men. Great inte 
taken in the gold disc 
interior of Labrad 
States and Canadian « 
already set out by a 
vestigate the area 
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Fewer Failures 

Dun and Bradstr: 
records for the first 
half months of 1933 s! 
liabilities amounted t: 
345 compared with $1.3 
1932 and $200,773 in 19 
in close touch with cor 
that while failures have t 
this year to date, if p 
tions prevail, busines 
will certainly increase 


BRISKER BUSINE 
BEING MAINT 


Hot Weather C 
Sales Slightly 
However 


Weekly trade re 
adian Credit Men’s Tru 
for the week ending 
follows: 

,Halifax.—The ton: 
ditions in general s 

Trovement. One of t 

Ouses reports orders 
faste. than they can 
other merchants, both 
retail, report slight i: 
volume of sales. Co 
main only moderate. 

Saint John — Whol 
ported rather spotty 
m some lines. Retail t 
fairl good with most s 
Teported slightly. bes. 

Slight bette 

Seat we e 
tinue in fair demand: | 
report increased activit 
improving; dry goods 
Fs r} clothing and : 
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. Wholesa 

iy fair; retail improv: 

oronto.—T repor 
Practically all lines of bus 

inues to show improve 
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FAVORS 
ROWN COLONY 
FOR N’F’LAND 


»ntinued from page 1) 
pf course have to undertake 
rict its future borrowing. 
e is no evidence yet that 
tawa agreements have ma- 
improved Newfoundland’s 
position. British iron mas- 
led, as yet, to take a mini- 
500,000 tons of Newfound- 
pn ore yearly, as they con- 
to attempt to do, contend- 
t the Newfoundland prod- 
not be laid down in the 
Kingdom at a price to com- 
ith their present supplies 
ain and Africa. But those 
with Newfoundland’s in- 
in London are hopeful that 
eement may yet work out 
ly. Meanwhile Newfound- 
s ratified the British prefer- 
though not obligated to do 
a market for her iron ore 


firming Dispatches 
gh Lord Amultree’s ré- 
the British Government on 
cial position of Newfound. 
s not yet been officially 
d, dispatches from London 
w York Times state that it 
pmmend that Newfoundland 
emporarily lose her status 
lf-governing Dominion 
finances be put under ex- 
political control as a.con- 
© arranging a big reconm- 


oan. 
understood that the report 
that the: whole. adminis- 
pw the island. be handed over 
e to a nominated commis- 
reorganize machinery 
ent, collect taxes and con- 
> affairs of the colony by 
rative order. This situa- 
ld then exist until Britain 
to put the Dominion 
et. 


NFOUNDLAND 


TRADE QUIET 
PAST 6 MONTHS 


Imports: Are Lower So 
Covvermmentt Revenue 
’ Suffers 


GOOD FISH CATCH 


turns. from Large Seal 
Gatch Disappoint But Early 
Codfish Reports Are 
Cheering 


Special Correspondence . 

ST. JOHN’S, NFLD.—There is a 
feeling here that Newfoundland 
will be slower than the rest of the 
commercial world in_ benefitting 
from the effects of the business up- 
turn which is now evident in the 
United States and Canada. Busi- 
ness generally continues dull with 
merchants only buying for their im- 
mediate requirements. Imports 
have fallen off and the main source 
of revenue for the country is, there- 
fore, severely affected. Opening of 
the fishing season has meant that 
the number of persons on direct re- 
lief has been considerably reduced, 
but there is stilt much distress in 
isolated outport areas. : 

Prime Minister Alderdice’s. re- 


$8,222,259,998 in Canada 


Exemptions 19.4 Per Cent of Real Pro 
ments — High Per Capita Assessmen 


Assess- 
in West — 


Contrast ith Low Figures for Maritimes 


Total taxable real pro 


rty in 
Canada amounted to $8,220,268 096 This, 


in 1931, according to assessm 
values tabulated by the Dominion 


‘Bureau of Statistics. Including 


nal property, income valua- 
Hons and other items, total taxable 
valuations were $8,752,118,963. The 
striking feature of the compilation 
is the h assessment valuations 
in the western provinces in con- 
trast to low assessment per capita 
in the Maritimes. 

Property exempt from taxation 
amounted to $1,598,349,761, in 1931 
ee 18.3 per cent of the total 
taxable valuations and 19.4 per cent 
of the assessed value of real 
erty. These percentages wo 
considerably higher, but for omis- 
sion of exemption figures for three 
provinces. : 

Assessment values of real prop- 
erty genérally tended to increase 
between 1919 and 1931, as the fol- 
lowing table shows: 


Comperative 
a of 


in Assessment 
| Property 


1919 
3 


cent budget is generally well re-|o 


ceived, due appreciation being 


given to him for having faced the oo 


facts. The colony now awaits the re- 
port of the Royal Commission and 
when this has been published there 
are hopes that a way out of the 
present financial difficulties will be 
found. 

Cod Catch Higher ; 

Although the season opened with 
an excellent seal catch, prices were 
so low that the dollar returns to the 
men engaged were considerably 
smaller than in previous years in 
which only average catches were 
recorded. According to the values 
of the cargoes, the men averaged 
only $52 for six weeks work 
against averages running as high 
as $150 in former years. However, 
the large catch was cheering in it- 
self and early reports from the cod- 
fishery indicate that a good catch 
will be obtained there also. 

Reports from the Grand Banks 
area indicate that the banking ves- 
sels operating have met with suc- 
cess this season, the catch to date 
being of excellent quality and -ex- 
ceeding last season by 8,000 quin- 
tals. Early catches have already 
gone forward to Oporto and prices 
were reported to be good. 

Heavy ice formation somewhat 
curtailed the Labrador fisheries as 
well as holding back a number of 
vessels until later than usual. No 
reports are yet to hand of the catch 
from this area. 

Salmon Backward 

In recent years, the salmon fish- 
ery has proved most profitable to 
shore fishermen but the backward 
spring and inshore ice have reduced 
the catch to small proportions so 
far this year. There is a feeling, 
however, that.as weather conditions 
improve the catch will probably be 
large enough to bring the total for 
the season up to average. Prices 
being paid to fishermen for salmon 
this year are slightly better, it is 
stated. 

Unmarketed dried fish stocks are 
causing some small concern. It is 
estimated that there are still 100,- 
000 quintals of the 1932 stocks on 
hand, while at this period last year, 
practically all old fish held over 
had been disposed of. Dullness in 
the European markets and the un- 
settled conditions in Brazil are 
debited with the holdovers. 
trade considers, however, that this 
holdover will be cleared off before 
the current year’s catch comes to 
hand in any quantity. 

Boom conditions are maintained in 
the Buchan’s mining area, the lead 
and zinc mines operating to ca- 
pacity, employing in the vicinity of 
1,000 men. Great interest is being 
taken in the gold discoveries in the 
interior of Labrador, and United 
States and Canadian engineers have 
already set out by airplane to in- 
vestigate the area near Captain 
Bondurant’s gold discovery. Seven 
Islands is being made the base and 
from there prospectors will enter by 
airplane, 

Fewer Failures 

Dun and Bradstreet’s failures 
records for the first five and one 
half months of 1933 show that total 
liabilities amounted to only $151,- 
845 compared with $1,199.855 in 
1932 and $200,773 in 1931. A banker 
in close touch with conditions stated 
that while failures have been small 
this year to date, if present condi- 
tions prevail, business mortality 
will certainly increase. 


BRISKER BUSINESS 
BEING MAINTAINED 


Hot Weather Cuts Food 
Sales Slightly, 
However 


Weekly trade report of the Can- 

adian Credit Men’s Trust Association, 
for the week ending July 22, is as 
follows: 
__Halifax.—The tone of business con- 
ditions in general shows some im- 
provement. One of the largest textile 
houses reports orders are coming in 
faster than they can be filled, and 
other merchants, both wholesale and 
retail, report slight increases in the 
volume of sales. Collections still re- 
main only moderate. 

Saint John. —Wholesale trade is re- 
ported rather spotty but with gains 
in some lines, Retail trade has been 
fairly good with most stores carrying 
requirement stocks only. Collections 
teported slightly better. 

. Montreal—Wholesale groceries con- 
tinue in fair demand; boots and shoes 
report increased activity; ladies’ wear 
improving; dry goods also moving 
better; clothing and men’s furnish- 
ings still quiet but better than form- 
erly; hardware fair, Both city and 
country retail merchants report.a fair 
week's trading. Wholesale collections 
very fair; retail improving slowly. 

Toronto.—Trade report tarnover if 
Practically all lines of business com 
tinues to show improvement, and re- 
tail trade appears to be ho fair- 
ly steady. Collections fair, 

Winnipeg. — Manufactu concerns 
Feported as very busy. Who . 
ceries continue to show very satisiac- 
tory returns; boots and shoes also 
report sales very satisfactorily; lad- 
Reeat and clothing lines only fair. 

etail trade fair, Collections fair, 

egina.—Wholesalers report @ 
Volume of trade maintained in gro- 
ery line; dry goods fair; hardware 
air. Retail city merchants repo 
trade showing @ slight improvement. 


The |B 


‘air | change, 


557,939 


7,831,786 6,028,013 
Data Not Comparable 

The above table does not allow 
deduction for exemptions because 
these are not shown for all the prov- 
inces, It should be noted that these 
figures are not comparable in all 
cases because of the widely diver- 
gent assessment policies.in the mu- 
nicipalities of the various prov- 
inces. 

Exemptions from taxation on real 
properties, by provinces for which 
this figure is available, are as 
follows: 


Exemption of Real Property from Taxation 
by Provinces—i931 
RA&tio to 


real property 
t assessments 
000's % 
1,828 
48,119 
New Brunswick ... not shown 
« 705,798 


Alberta aioe 
British Columbia .. 149,275 21.7 
This table indicates that total ex- 
emptions would actually be from 
25 to 30 per cent of assessed value 
of real propérty, if all figures were 
available. While Quebec leads the 
exemption list, its total includes 
$113,131,962 of temporary exemp- 
tions. 
Striking Variations 
There are some striking. varia- 
tions in the total assessed values 
for real properties in the different 
provinces. For instance Saskatch- 
ewan’s assessment is nearly twice 
as large as that of Manitoba.. Brit- 
ish Columbia’s assessments are also 
higher than those of Manitoba. 
These differences are due to differ- 
ent assessment methods in various 
municipalities. This is shown below: 
Comparison of Assessment by Types of 
Municipalities in Provinces—1931 
Towns, Rural 
—- “ee Munic. 


$ 
000’s 000's 000’s 
4,851 26,717 
59,017 
30,029 
211,669 
404,165 
49,673 
105,137 


: B. 62,789 
y eSbboeee e+ 1,481,205 
1,964,986 
277,454 
123,590 

163,662 64,772 

534,047 4,429 
High Assessments 

From this it is clear that rural 
assessments in Saskatchewan are 
very high. The total is higher than 
that for Ontario, a wealthier prov- 
ince. It is also noticeable that 
assessments in British Columbia 
cities are higher than elsewhere be- 
cause the total for this category is 
almost as much as for all cities in 
the three Prairie provinces, High 
assessments of this kind are gener- 
ally considered by taxation authori- 
ties to indicate a desire to impress 


Country trade is also slightly im- 
proved in some. districts. holesale 
collections on current accounts good; 
retail—city, fair to slow; country, nil. 
Moose Jaw.— Wholesale and retail 
groceries reported fair; wholesale 
boots and shoes fair; wholesale and 
retail hardware quiet; dry goods fair; 
collections fair. 
Saskatoon.—Wholesale grocers re- 
port increased volume over previous 
week; hardware sales about usual for 
this season; oil sales continue fairly 
good; dry goods and boots and shoes 
about the same as last year, with pos- 
sibly better results in the footwear 
trade. Collections fairly good. 
Calgary.—Continued warm weather 
has had a decided adverse effect on 
retail sales in all lines, excepting pos- 
sibly summer wear and footwear lines. 
Present crop indications are undoubt- 
edly going to have an adverse effect 
on future business throughout south- 
ern Alberta. Collections still rather 
difficult to make. ; 
Edmonton.—Wholesale and_ retail 
trade generally showing decided im- 
provement; wholesale hardware par- 
ticularly report increase in volume. 
Very noticeable improvement in col- 
lections with considerable activity re- 
ported dn seemingly dead accounts. 
Crop prospects favorable, 
Vancouver.— Trade conditions. re- 
ported as very much the same as dur- 
ing past several weeks. Merchants 
generally report volume of sales as 
on the upgrade. Collections remain 
fairly good on current purchases. 


Pulpwood Operations 
Active ka’ New Beunswick 


From Our Own 
MONTREAL—Pul re operations 


in New Brunswick s year are ex- 
d to — in An: = of aa 

tely 100, cor e pu 
pape absorbed by New Brunswick 


d be | Su 


the taxpayer with 9 low willl rate. 


. eee eeeeses 
eerreeeece 


8 58,565 
Que. ..cceverene 2,874 2,223,479 
Ont. vesceseoese 8,482 3,188,152 
7,103 

922 1,184,461 
595,746 
688,096 


7 CeCe eee eee 796 
1,230 
814 
, 991 

From this a striking picture of 
the high assessments in western 

rovinces emerges. Saskatchewan 
the highest per capita assess- 
ment in Canada. British Columbia 
comes next. Ontario is third, but 
has greater wealth in comparison 
to the western provinces. Then we 
find Alberta and Manitoba both 
higher in per capita assessment 
than Quebec. 

The Martime provinces show very 
low per capita assessments, Nova 
Scotia boasting the least with $345 
per head. Both New Brunswick 


35 | and Prince Edward Island also have 


low per capita assessments of $376 
and $447 respectively. 


“BETTER IN’ 1932 
Chairman Sees e- 
ment in Canad 


Primary Industries 


Ss of improvement in Can- 
~ gh conditions were 


n 
excessi seen by J. Davidson, chairman and 
provincial manag director of British Em- 

th pire resenting 


z 

t Co. Ltd., in p 
the annual report of the company 
to shareholders recently. 


Canadian p 
were increased from five to six per 
cent on preferred o shares 
and seven to eight per cent on de- 
ferred ordinary shares. 

Income from investments and 
services was reduced from £76,421 
to £78,052 in the last fiscal year, 
as compared with the previous 
period. But the recovery of losses 
in investment values was £75,466 
of Zune depreciation plus a 
profit over book values of £10,526, 
a total of £85,992. Last year the 
dep tion on investments was 
removed from contigent account. 
This year the increase in values 
was returned to contingent account 
with the ned my of £25,000 
which was added to reserve. - 

Views on 
Of Canada, and some of the 
trust’s important Canadian invest- 
ments, Mr. Davidson spoke, in 
part, as follows: 

“A year ago I told you that Canada 
was suffering severely from the in- 
ability of her consumers all over the 
} world to take their usual supplies of 


the raw materials which she pro- 
duces . . . I am glad to say, how- 
ever, that in both these basic indus- 
tries, as well as in other directions, 
there are definite signs of improve- 
ment. : 
“I believe that it would be safe to 
oP rae eg eh 
of prima lucts. may well have 
been sonata te 1932 and that some 
improvement from now onward may 
be ee ae ae = is 
80 ma expected ore 

to be reflected favorably in vailwer 
earnings, power consumption, and 
every other branch of in 
activity.” 


Of B. C. Power Corp., it was stated: 
“The company has continued. its 
policy of making improvements and 


the success of indus- 

maintained.” 
trust’s investment in Can- 
ocean Securities Co., the 


ring 1932. However, the ex- 

qu aes of the company 

of "higher bonds "ald 

- le bonds an 

rest-bearing cash deposits en- 
abled the company to add a sub- 
stantial amount to the profit and 
loss eae ee oe all 
ses an rest on its - 
geeenses © ° eben 


Radio >. awe Interest 
in Canadian Television Co. 
From Our Own Correspondent 
MONTREAL.—Sale of the assets of 


the DeForest Radio Co. of Passaic, 
NJ., to the: Radio Corp. of America 


* 


in undertaking tho care and 
of clients and their families. 
Crown Trust Company 


393. ST. JAMES STREET ¢ MONTREAL. 
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CHASE & SANBORN’S 
COFFEE 


Canada’s favorite for half a century 
A quality product of 


STANDARD BRANDS LIMITED 


HEAD OFFICE: MONTREAL 

A Canadian corporation operating Canada’s largest 
fresh food delivery system 
MANUFACTURERS AND DISTRIBUTORS OF 


Fleischmann’s Bakery Products - Fleischmann’s Yeast for 
Health - Magic Baking Powder - Gillett’s Lye - Royal 
Yeast Cakes - Chase & Sanborn’s Tea and Coffee 


has been approved b 


the Delaware 


Courts. By the acquisition of these 
assets. Radio Corp. obtains control 
over all the patents and develop-| which holds an exclusive license 


ments of 
Corp. and the 


the . Jenkins Television 


Jenkins Television 


Laboratories. With these assets 
Radim Corp. secures a large block of 
stock in the Canadian Television 


control of all the patents of the 
Jenkins Television .Corp. in Canada, 
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A CERTIFIED INTERVIEW WITH LOU SKUCE, FAMOUS CARTOONIST, TORONTO 


‘| Looxen-I DROVE-I D/ 


* LOU SKUCE is one of thousands who are insisting 
on getting the mechanical reasons behind every claim 


MORE VALVE GRINDING! The 
us of the hardened steel insert, 


ieee Rive erindine f0st30,000 tiles 
or p 
or more, ‘Dus to the valve seat insert 
engines are more 
in consumption of gas and oil, and run 
smoother for longer periods. 


NO NEEDLESS WEIGHT! Alley 
pistons are lighter than cast iron 
i e on. 


pwood |. 


and Maine mills, with a large propor-j 


Sea going she P 


umbe 
the oe tweed it 
amounts of wood 

d other 
yee nics offered by the provincial 
government has proved « stimulant 
to increased operations. 


lant of the Maine 
Co, 


Stock .Ex- 
Tree on i eidesttedite trading 


ng 
in the unlisted department of the 
Montreal C Similar 


Price Bros. preferred 


urb 
tion has been taken in respect to 
rt | action 


before they buy a motor car. 
Mr. Skuce says: “I bought 


my Plymouth in the 


new way. I looked, I drove, I compared—that’s why 
I bought a Plymouth. . I checked it point by point 


. - » 1 found a mechanical unit to j 


justify every claim 


made for Plymouth. I liked its looks, too—its lines 


are sound and graceful.” 


Thanks, Mr. Skuce. We appreciate your making 
such a frank statement and giving us permission to 


print it. 


We think that there are a lot of people who buy 
the same kind of car over and over, purely from 
habit who will find that they 
for their money by this method of buying . . . by 
comparing part by part—feature by feature and 
comparing performance from every angle. 

Plymouth claims for safety are backed by actual 


& 


can more value 


it 


safety features like Hydraulic Brakes, all-steel bodies 
and double drop frames with X-type girder truss 


sections. 


Plymouth performs better and costs less to run 


because there is no needless dead weight. 


Plymouth 


gives you a smoother ride because it eee 
Floating Power engine mountings — w give 
longer life, too, for vibration is a killer of men 


and machines. 


Plymouth operating costs are lower because of 


‘ous 


surfaces in all i 


28 anti-friction ings in the chassis—1 


of them 
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a -bonds to act on their behalf. 


ean be 


~ Utilities and Transportation — 


Assuming Concrete Form 
‘As Bondholders Unite 


Manitoba Power and Winni 
Form Committees to Protect Their 
Interests ; 


= 


ee 
3 


is 


Reorganization With . View 


Electric Bondholders 


" MAYOR WEBB THINKS TIME OPPORTUNE 


to. Consolidating Interests 


Possible if Agreement Can be Had from Several 
Conflicting Groups of Security 


Hold 


ers 


From Our Own Correspondent hy oh 
-_MONTREAL.—Affairs of Winnipeg Electric Co, and its subsidiaries 
_ —Manitoba Power Co. and Northwestern Power Co.—are near the point 
' where an attempt will be made to effect a poorgeninntion satisfactory 


' to all interests or sell certain properties to the 


of Winnipeg. 


a Following the failure of Northwestern Power Co. to pay bond inter- 


and the failure of bibvon zp 3 oe 
orm 


" bondholders of that company 


ectric to back ts guarantees, 


U 
. This 


a protective committee. 


its guarantee of principal and interest on Northwestern’s 


gpa has threatened to take action against the parent concern to 
e good 
bonds. 


Er In order to protect 


Two More Committees 
their interests, bondholders of Manitoba Power 


Co, and holders of the refunding mortgage bonds of Winnipeg Electric 


have drawn up committees. 


*. Personnel of the Manitoba Power committee includes J. H. Lithgow, 
n; R. 8. Waldie and J. F. Weston, Toronto; H. L. Guy, Waterloo; 
: 7 Pace, Montreal; H. E. Sellers, Winnipeg; William Ferguson, Arthur 


bert and 


George de B. Greene, New 


ork. : 


The committee for the refunding mortgage bondholders of Winnipeg 


Electric includes C. S. Macdonald, chairman; J. H. Black, C. 


Cc, Calvin 


and D. H. McDougall, Toronto; M. A. Thomson, Montreal; Hon. T. A. 


_ Crerar, Winnipeg; D. P. 
N. Emory, New Sork. 


Abercrombie, James B. Cullum, Jr., and George 


These two committees are self-constituted ind hold only a watching 
brief as they have not been legally appointed by the holders of the 


Announcement of the formation 
of thesé committees was made July 


21 and on the same day Mayor 


Ralph Webb of Winsines issued a 

-. formal statement in which, among 

other things, he sajd: 

> “I am convinced: that the solution 
of our street railway problem is to 
take over all the public utilities in 
‘the Greater Winnipeg area, and the 
present seems to be the opportune 
time to start negotiations. If the 
company was able to reorganize 


» and placed itself in a strong posi- 


tion, it might not be ready to meet 
the city. On the other hand, it 
might sell.out to an entirely new 
concern.” 

Issued Many Securities 

The consolidated capital set-up 

of Winnipeg Electric and its subsi- 
_ diaries covers: Winni Electric 

fie ‘mortgngs bonds, $6,000,000 of 
ing mo ge bonas, 90,UVUYU, 0 
preferred stock and 244,772 shares 
of no par value common stock. No 
dividends have been paid on the 
common stock since the latter part 


of 1930, while the preferred has | etc 


been in arrears since October 1 
1981. ‘The company paid the July 1 
interest on its mortgage bonds. 
Interest on the refunding mortgage 
bonds, falls due on October 2 and 
it is possible that this payment may 

. not be met. \ 

Manitoba Power Co. has outstand- 
ing nana of funded debt, on 
Ses ohemest ol bute peteieel ond 

payment of both principal an 
interest, Of the 150,000 shares of 
no par value common stock, the 
pret concern owns 90.5 per cent. 
bligations in connection with the 
funded debt have been met in full. 
orthwestern Power Co. issued 
$10,000,000 of first mortgde bonds 
= — interest is in Gefen gree 

*' though guaran y nipeg 

~ Electric. All of this gompeny pre- 

- ferred stock, amoun' J 


; ~ 000, and 88 per cent of the 250,000 tant 


shares of common stock issued, are 
owned by the parent concern. 
Face Three Problems 
- Winnipeg Electric's difficulties 
or. a three muayes 
groups. Firs e over-expansion 
_ of power producing facilities. The 
‘company’s own power producing 
plants are relatively small, but sev- 
eral years ago it undertook the de- 
' velopment of a power site at Great 
- Falls on the Winnipeg River 
_ through a subsidiary now known @s 
Manitoba Power Co. This plant has 
an installed capacity of 168,000 h.p. 
Manitoba Power Surplus 

Manitoba Power is a wholesaler 

of power. It supplies a small b 
of power to the City of Winnipeg 
and to mines in the Central Mani- 
toba area. The two principal cus- 
tomers, however, were innipes 
Electric and Manitoba Power Co. 
- The latter contracted for 20,000 
Aup., but last year failed to live up 
to the contract. Since then Mani- 
toba Power has been contending 
~ with the problem of finding an out- 
"let for this large block of power in 
a market already over-supplied with 


energy. £} 
_ Around about 1926 Winnipeg 
Electric’s management foresaw a 
shortage of power and despite the 
fact that the City of Winnipeg had 
-plans for a large power develop- 
ment, considered the development 
_ of the Seven Sisters power site on 
Winnipeg River. In 1928 the North- 
western Power Co. was formed and 
$10,000,000 of bonds sold to the 


public. 
Northwestern Costly 
Early in 1932 the plant was ready 
«to make initial-delivery of power, 
but owing to the unfavorable turn 


of economic conditions in the Win- 
mipeg area, Winnipeg Electric was 


s 


oO 
not in a position to market the out- 


- of this unit nor was it financial- 
y capable of carrying this unwant- 
wer. 


ed 
= the fact that Winnipe 
Electric unconditionally rant 
principal and interest, Northwest- 
ern Power failed to meet its obliga- 
tions in res to funded debt. 
Thus, at this time Winnipeg Elec- 
tric has a surplus power at Mani- 
toba Power Co.’s plant, while the 
Northwestern Power units capable 
of turning out 60,000 h.p. are of no 
economic use at this e. 
Tramways Cause Worry 
The next major problem confront- 
ing Winnipeg Electric is seen in its 
tramway department. Many years 


ago Winnipeg Electric secured an 


exclusive franchise to serve Winni- 
peg and district with a tramway 
service. In return for this fran- 
chise the company undertook cer* 
tain obligations, notably to pay the 
city a tax on gross receipts, pay 
snow removal and paving charges, 


The history of the tramways has 
been much the same as that experi- 
enced by com es operating in 
other cities. e use of the auto- 
mobile and other means of trans- 
portation has seriously curtailed 
the volume of traffic. Expenses 
have not diminished in. the same 
ratio as gross income, Winnipeg 
Electric has endeavored to secure @ 
modification of the terms of the 
franchise but without success. The 
city has been adamant in refusing 
to make contessions, The provin- 
cial government and the Manitoba 
Utilities Commission» have been 
drawn into the fray, but so far the 
company has made little progress. 


Tail Wags Dog 
The tramways division account 
for about 18,000 h.p. of electrical 
energy in its.operations—an im 
ideration for W g 
Electric. In addition it bears a due 
proportion of the overhead expen- 
ses, While Winnipeg Electric has 
threatened to on the tramway 
lines, yet it has not done so for the 
ble reason that what little 
t it receives from this division 
is such that/it cannot very well be 
thrown overboard. 
With Cit 


Com 
The third major problem con- 
fron Winnipeg c is the 
competition offered by the munici- 
pally-owned hydro-electric system 
in Winnipeg—the company’s larg- 
est market for its service. Admit- 
tedly the —— of two power 
systems in the same area, when one 
can handle the task, can hardly be 
considered economical. Winnipeg 
Electric has offered to buy out the 
municipal system, but the city re- 
fused to’ accept this suggestion. 
Failing in this move, the company 
offered to sell its distribution Rai 
tem in Winnipeg to the city, but this 
proposal did not get very fer. 
Earnings Register line 
Earning power of Winnipeg Elec- 
tric has naturally been adversely 
affected in the last three years. The 
decline in its own operations; the 
loss of the Manitoba Paper market 
for power; inability to market 
Northwestern Power’s output; and 
unprofitable tramway operations, 
have been reflected in the income 
account. 
In 1930 Winnipeg Electric earned 
$11.46 on its $6 preferred stock. In 
1982 earnings had dropped to $3.53. 
Nothiug has been earned on the com- 
mon stock since 1930, when 92 
cents a share was reported. 
Indications are that the current 
year will not witness any better- 
ment in earnings. For the six 
months ended June 30, the company 
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three-quarters a 
kw.h. of energy were used in 
the poses of steam. The 
total reported by the Bureau 
was 726,176,000 kw.h, Com- 
parative figures for the same 
quarter last year are not 
available. With the excep- 
tion of a & amount used 
in hospitals, private build- 
ings, etc, nearly all.of the, 
steam generated in the elec- 
ue boi - was nee = — 
ulp and paper plants 
uebec and Ontario. f 


had a gross income of $2,677,413, 
compared with $2,923,251 for the 
same period a year ago. soon ase 
expenses were cut from $2,014,39 

to $1,866,986, but this did not pre- 
vent the net operating income de- 
clining from 856 in the first 
half of/ 1982 to $810,427 for the 
same périod this year. 

k to Reorganization 

Those close to the company feel 
that Winnipeg Electric can be put 
on a sounder financial and operatin, 
basis through a reorganization. It 
is likely considerable opposition will 
have to be overcome before any 
comprehensive plan can be put into 
effect. 

One group is of the opinion that 
Winnipeg Electric’s interests should 
be consolidated. In order to do this 
consideration would have to be given 
to at least four major factors. t, 
is the matter of the tramways. Un- 
doubtedly the company would be 
willing to sell this property to the 
city, provided that it could get what 
it considered was a fair price. At 
the same time, the company would 
want to retain the power contract. 
The city, having its own power 
plant, would not likely consider a 
proposal on that basis. c 

second factor has to do with 
Northwestern Power Co, This com- 
pe is of little value at this time. 
ith a turn in business conditions 
and a marked increase in demand for 
power, the Seven Sisters plant 
would be a distinct acquisition, 


Meanwhile, the company is not in a 
position to carry it, The bondhold- | poage 


ers of Northwestern Power are not 
likely to waive their rights. The 


power plant may be of no use at this | recex 


stage, but that is something for 
Winnipeg Electric to worry about. 
ant Manitoba Power 
Manitoba Power Co. appears to 
be in a better position than the 
others. Power from Great Falls is 


essential to Winnipeg Electric. Its 


plant is an integral part of: Winni- |2"%, 


peg Electric System. Any plan of 
reorganization for Winnipeg Elec- 
tric would undoubtedly give prime 
consideration to the position of 
Manitoba Power bondholders. 

As for the company itself, the 
bondholders naturally would have 
ranking seniority. The preferred 
and common shareholders do. not 
appear to have much hopes for rep- 
resentation in a reorganization. 

Matters are fast coming to a 
head. It is expected that before 
long some plan of reorganization, or 
development, will take place with a 
view to putting Winnipeg Electric 
ont its subsidiaries on a sounder 

asis. 


QUEBEC POWER 
SHARE PROFITS 
AT GOOD LEVEL 


Returns for Half Year 
Indicate Small Decline 
for 1933 


From Our Own 

MONTREAL,—Share earnings of 
Quebec Power Co., controlled by 
niaigen Water and Power Co., 
during the first half of 1933, after 
allowing for Rang at the 
same rate as in 1932, amounted to 
58 cents a share compared with 66 
cents a share for the corresponding 
period a year ago. 

In declaring the regular quarter- 
ly dividend of 25 cents a share, the 
directors have issued an interm in- 
come statement for the January- 
June period of 1933. This shows a 
gtoss revenue of $1,899,688 com- 

ared with $2,111,189 in the first 
alf of 1932, 
Lower General Expenses 

Substantial reductions have been 
made by the management in oper- 
ating and other expenses to offset 
the decline in gross income. Fixed 
charges also are somewhat lower 
this year due principally to the 
lower amount paid in the form of 
premium on United States ex- 
change, 

Surplus earnings for the first six 
months of 1933, before depreciation 
and income tax, amounted to $442,- 
587. This\compares with $486,969 
for the corresponding months of 
1932. With provision for depreci- 
ation on the same basis as last, 
share earnings for the half year 
work out as above. 

Comparative figures of the in- 
come account for the first half of 
1933 and 1932 follow: 


Six Months Ended June 30 
1933 1932 


$ $ 
1,899,688 . 2,111,189 
1,140,181 1,302,592 
23,529 


27,091 
293,891 294,537 
1,457,101 


1,624,219 


est Ee 

City Gas and Electric 

Seek Listing of Stock 

MONTREAL.—City Gas and Elec- 

tric has applied to the Montreal Curb 
arket for the listing ot tape 


M 
value common shares of 
out of 100,000 shares are outstand- 


ing. . 

sEity with sein lant and stribu- 
u a gas 
tion system at Three Rivers and an 
electrical distribution system in the 
County of Yamasks and: surrounding 
district and mills at Huntingdon, P.Q. 


486,969 


| Increase in 


June, 5,027 new passenger 
rs were sold in Eastern Canada, 
compared with 5,694 in June a 
oe ago and 5,319 in May this year. 
e showing when compared with 
May this me is a very satisfactory 
one, the decline in previous years 
being much greater. Even in 1932, 
when large sales of Fords in June 
somewhat altered the seasonal 
trend, the decline from May was 
almost 1,000 cars. 
Dodge continues the excellent rec- 


ord compiled in earlier months with | B. C 


sales of 505 cars as compared with 
79 in June a year ago and sales of 
other Chrysler products with the 
exception of DeSoto are well main- 
tained. General Motors’ four lead- 
ers, Chevrolet, Pontiac, Buick and 
Oldsmobile, are all ter than in 
June a year ago. Pontiac sales at 
374 being almost double the June, 
1932, total. 

For the six months of the year to 
date, few cars show a better record 
than for the corresponding period a 
year ago. Dodge, of course, is an 
outstanding exception, while Portt- 
jac and Frontenac have also higher 
totals. Ford has slipped over 1,500 
units, Buick approximately 500 and 
Studebaker 230. 

Six Months’ Sales 

Six months’ sales of all. makes 
amount to 20,001 as against 23,856 
in the first half of 1932. Totals for 
all provinces with the exception of 
Prince Edward Island, are lower, 
Ontario suffering least. 

Sales of Leading Makes of Automobiles in 


June _ First Six Mos. 
1932 


1,085. 6, 
149 2,464 
5 679 
448 
180 
208 
121 
132 
82 
99 

90 | 
112 
125 


Bales by Provinces 
» 8,396 3,856 13,976 15,243 
eevesneses 1,167 1,166, 4,301 6,644 
cocbeseb 14 808626 ** 


erteeee . 1,208 
288 46419 1,152 1,761 
43 27 «6104 = 100 


5,027 5,694 20,001 23,856 


SOUTHERN CANADA 
AREA MORE ACTIVE 


Power Company Outlines 
New Developments in 
Last Quarter 


From Our Own Correspondent 
MONTREAL. —An appreciable in- 
crease in industrial activity and a 
renewed spirit of optimism in its ter- 
ritory is reported by Southern Canada 
Power Co, in a circular letter to 


.| shareholders covering new develop- 


ments in the second quarter of the 
current year. — 

In Drummondville, the circular 
says, the Dominion Textile Co., is 
more active and reports substantial 
orders on hand. Canadian Celanese 
are very busy and propose shortly to 
considerably increase their dyeing 
and weaving facilities, by the erection 
of additional floor space and installa- 
tion of additional machinery. 

At St. Hyacinthe, the Goodyear Cot- 
ton, Co. are setting up additional 
machinery to take care of additional 
spinning operations. There is also 
a small factory being erected by 
Arthur Maurice for the weaving of 
broadsilks, 


Two Plants Taken Over 

At St. Johns, the Commonwealth 
Match Co. has taken over thé plant 
of the Columbia Match Co. and the 
plant is now in operation, Conduits 
and Fitti Ltd., have installed ma- 
chinery for the manufacture of 
Thomas and Betts products which has 
been transferred to their plant. 

At Actonvale, Quebec, the. Silk In- 
dustries of Canada Ltd. has been in- 
corporated to take over the plant of 
the National Silk Mills and 
and machinery are being overhauled. 

At Waterloo, the industrial build- 
ing erected by the town has been 
taken over by the Mack Molding Ltd., 
a subsidiary of the Mack Molding of 
Wayne, New Jeneer. This enterprise 
manufactures moulded bakelite prod- 
Seb and Sor o— a rem oe 

siness es she throu 
a ghout 

Construction of a new road be- 
tween Magog and Waterloo has 
coeried a power, lend of over 300 h.p. 

ve the crushers, screens 
other machinery. = 


Dominion Coal Co. 

Pron calls Block of Bonds 

© Own Corresponéen 
MONTREAL. — Dominion Coal Co. 
has called for redemption at 105, 
$291,000 of its 5 per cent first mort. 
gage bonds, due 1940, on August 1 
next, nn the ana at 1981 the com- 

pany had outstandi 085, 
these bohds. On war i iene, 27s 
500 of the issue was called for re- 
seeeien, hice with the sprasent lot, 

@ com 
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Exports Register Sharp Advance 


ive the Dominion a slight increase 
fn output as against last year’s re- 


ures of the five main areas for 
oo ego ao 1932, These 
gures refer on energy gener- 
ated by water power which accounts 
for over 90 at cent of the total: 

(in Kilowatt Hours) 
' 983 1982 
266,608 292,110 
4,487,189 4,118,572 
. 2,016,169 2,157,815 
596,539 635,241 
; 573,068 578,512 
port Total Lower 
Export of energy to the United 
States in the first half of this year 
amounted to 304,621,000 kw.h. For 
the same period last year exports 
totalled 340,803,000 kw.h. In recent 
months, however, the trend has been 
more favorable, as will be seen in 
the detailed analysis of the June 
returns. 


Following are the production the 
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NOVA SCOTIA COLD 
STORAGE DISPOSAL 
UNDER DISCUSSION 


Halifax Harbor Board 
‘Likely to Acquire 
Plant 


From Our Own Correspondent 

MONTREAL. — Federal Govern- 
ment authorities and the Halifax 
Ha Commissioners are under- 
stood to have discussed the sugges- 
tion set forth in the Port warey, 
prepared by Sir Alexander Gibb, 
that the Nova Scotia Public Cold 
Storage Terminals plant.should be- 
come an integral part of the Hali- 
fax Harbor Commissioners’ prop- 
erty, provided that equitable terms 
could be &rranged. : 

No announcement was made fol- 
lowing the meeting, but it is under- 
stood that the decision was reached 
that bens cold ee 
essen part o 
organization. 3 

he Gibb report took the stand 
that the harbor commission plant 
would be inadequate without, some 
cold storage facilities and every 
step necessary should be taken to 
assure its continuance of operation. 

Represents $3,000,000 Outlay 

The Nova Scotia Cold Storage 
Terminals came into being in 1930. 
Public financing was carried out to 
the extent of $1,700,000 of first 
mortgage bonds, 
Government assisted in the building 
of the plant with a’cash subsidy 
amounting to 30 per cent of the cost 
of constructing and equipping the 
terminals. In addition a consider- 
able amount of junior money was 
put into the enterprise which in- 
volved a capital outlay of nearly 
$3,000,000. 

One of the principal departments 
of the plant and one which involves 
a large capital expenditure was a 

uick-freezing process equipment 

or handling fish. For a time this 
unit enjoyed a fair measure of suc- 
cess but with the restriction of 
steam trawler operations and conse- 
quent irregularity of supplies, this 
department fell on hard times. 

Authority to Committee 

In 1932 the company was forced 
to pass interest on its bonds. A 
short time later the bondholders 
were asked to give authority to a 
committee to negotiate the sale of 
the plant. While it was not stated 
at the time, it was generally under- 
stood that this committee would 
negotiate with the Dominion Gov- 
ernment or the Halifax Harbor 
Commission. Negotiations have 
been carried on since that time with 


varying results. . 

e fact that the Dominion Gov- 
ernment and the Halifax Harbor 
Comniissions have recently discus- 
sed the matter is regarded as a fav- 
orable sign, though it is not expect- 
ed that negotiations will be conclud- 
ed until the Federal authori- 
ties have decided upon what part or 
parts of the Gibb report will be im- 
plemented. 


e plant was an 
e commission 


When you 


see children | 


The Dominion | ¢ 


the | *sbestos 


mic | Canada has not been able to improve 


areas for June, 1933 and 1982. These 
figures apply only to energy gen- 
erated by water power: 

(in 000 Kilowatt ecw): 


j 932 
Maritimes ...ccsceses 54,152 47,894 
Quebec eeeeteees aiaise pong 
Pra 80,471 83,542 
8. a: 91,438 86,147 
ports on Better 

A feature of the returns last 
month was the marked increase in 
exports of energy. For several 
months past this division of the 
power ‘eceaials has been in the dol- 
drums, but in June es 
ly jumped to 86,673,000 kw.h.. com- 
pared with 42,875,000 kw.h, in the 
previous month. This is the larg- 
est volume of exports since October, 


Jamaica Public Service 

Earnings Record Advance 

From Our Own Correspondent 

MONTREAL.—Surplus earnings of 
Jamaica Public Service Ltd. continue 
to run ahead of last year. Returns 
for May show gross income of $65,410 
compared with $61,265 for the same 
month a year ago. After providing 
for operating expenses, interest and 
amortization, the company had a 
balance of $16,808, or $3,793 more 
than a year ago, - 

For the twelve months ended May, 
1988, gross income of Jamaica Public 
Service totalled $703,816. After de- 
duction of operating =o and 
taxes, there remained ; 
take care of interest and amortiza- 
tion charges totalling $111,599, leav- 
ing a balance of $219,167. During the 
preceding twelve months period gross 
earnings amounted to $800,558. Earn- 
ings available for interest and 
amortization amounted to $320,891 
and after taking care of these charges 
there remained a balance of $208,474. 


International Paper Co. 
Increase Wage Schedule 
From Our Own Correspondent 
MONTREAL,.—Following upon the 
submission of a newsprint code to 
the Federal authorities at Washing- 
ton, International Paper Co., an- 
nounced a general increase in wages 
and salaries to employees. This rul- 
ing applies to Canadian International 
Paper, a subsidiary, which operates 
large mills at Gatineau, Three Rivers. 
Dalhousie and Cornerbrook, Nfid., 
and carries on extensive woods oper- 
ations in Quebec and New Bruns- 
wick, 
The published announcement issued 
rom the head office in New Yotk 
indicates the aggregate amount in- 
volved in the increased wages, which 
will help to offset previous reduc- 
tions, would aggregate $2,000,000, a 
substantial proportion of which would 
apply to employees in Canada. 


Coast Fishing Promising 

The. fishing industry is now in full 
swing and fishi interests report 
that the Fraser River promises to 
produce quite satisfactorily. Sockeye 
fishing is said to be better than in 
any year since 1929. Pilchard fishin 
and reduction on the west coast o 
Vancouver Island have started, and 
eight reduction plants are expected 
to be in operation there this summer. 
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this year is approximately one third 
of that reported in 1930, 

Some improvement is noted in the 
export market. During April Cana- 
dian producers seyeee 8,168 tons, 
compared with 5,455 tons in March 
and 9,561 tons in April, 1932. Over 
half of the exports in April went to 
the United States. 


MONTREAL, — Asbestos Corp. of 


its operations this year, judging by 
the returns on 3 on compiled 
by the Dominion Bureau of Statistics. 
For the first four months of 1933 
Canada produced 25,056 tons of 
asbestos compared with 36,967 tons 
in the same period last year. It is 
interesting to note that production 


eo ————— 
Public Utility Earnings 
Jamaica Public Service & 
Condensed 
1932 


sudden | Gross 


21,843 
9,327 
12,516 


800,558 
483,579 


316,979 
8,911 


320,891 
112,417 
208,474 


MOCO nnsee 
Int. & amort. .sesoeses 


246,102 
219,167 
465,269 
Retirement reserve§ ... 90,000 


te 


375,269 
28,435 


346,834 


Prior esrned surplus .. 


187,108 
Balance as above ....« 208,475 


Balance ° 
Net direct charges eeee 


330,766 tolD 


38,500 
17,500 
45,000 


245,834 


45,000 
246,102 


Earned surplus eeereeee 


tCredit. 
tInterest on funds for construction pur- 


HEALTH 


Lime Rickey is now 
reinforced by addition of 
extra Vitamin C in con- 
centrated form. 

It’s as delicious as ever: 
And now its more bealth- 
jul and invigorating than 
ever. 

Vitamin C is the basic 
health principal of fresh 
aciduous fruits. You 
get am extra measure of 
Vitamia C in Lime 
Rickey—a delightful 
thirst-quenching combi- 
nation of sun-ripened 
limes and lemons, sweet- 
ened slightly with pure 
cane sugar diluted with 
filtered water and carbon- 
ated. 


2,416,899 2,719,797 
1,044,978 1,071,311 
1,870,426 1,648,486 


Gross earn. 
Oper. exp. 
Net. earn. 


. gross 
eX v1 19,800,881 16,428,768 
fe Jan. 1 1,587,560 8,925,646 


8 
304,398 
26,338 
278,060 
1,533,437 
1,388,096 


1938 1982 
Pesetas Posetas 
Gress\earn, 8,624,177 eens 


exp.’ 2,929,000 2,834, 
Net earn. 65,694,268 5,604,434 


June Increase 

Pesetas 
184,837 
95,003 
89,834 

Aggreg. gross 

fr. Jan. 1 67,147,715 66,262,766 

fe, Jan. 1 98,167,826 97,907)486 


864,949 
259,890 


NoteFor ee seh 
what is called a... well, a 
mixed drink, there is abe 
solutely nothing just like it. 
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BLENDED BY THE 
KUNTZ BREWERY LIMITED 
WATERLOO ano TORONTO 


News Sulphite Pulp 


REMEMBER 
95 children were killed and 1807 
were injured in motor vehicle 
accidents in Ontario in 1932 
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BOARD IS SIL. 
ON OFFERS 
FOR PRICE 


Sweezey Group St 

Ring — Aitken 

Position 
From Our Own Correspo 

MONTREAL —No 
ment is forthcoming 
Bondholders Protectiy- 
of Pricé Bros.iand Co. i 
the offers which are un 
have been made for . 
property by at least 
one representing t 

ower interests and t 
dicate headed by R 

Personnel of the 
has undergone a chang 
few weeks, but is now r 
have gecured the neces 
to carry through their 
organization. 

It is not expected t 
mittee will come to any } 
cision. Affairs of the con 
shown an improveme! 
largely owing to the ad 
value of the pound sterii 
siderable proportion 
Pany’s newsprint outpu 
ed with the Daily Expre 
don. Lumber sales ir 
market also are report 
somewhat better basis 
are being conducted t 
liquidator, Hon. Gordo: 
Aitken, a brother of 
brook who is head of th 
press, has resigned his 
president of the com; 

Market interest in 
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in the past few weeks. 
exists that the bond 
come out of the reorg 
a satisfactory mann: 
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uous fruits. You 
an extra measure of 
min C in Tosi Lime 
ey—a delightful 
-quenching combi- 
n of sun-ripened 
and lemons, sweet- 
slightly with pure 
sugar diluted with 
d water and carbon- 


For mixing with 
tiscalleda...well,a 
drink, there is abe 
my nothing just like it. 
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SLIGHT DECLINE [Quebec Markets |]. P. AND P, TRUST 
HIGH GRADELIENS | $10,350,000 Issue| DEFERS INTEREST 


FOR LAST WEEK 


Corporation Bonds 
Slightly Weaker With 
ecline of Stocks 


High grade Dominion and pro- 
vineial bonds reacted slightly from 
the highs of their recent advance 
during the week ended July 25. 
Corporation bonds weakened slight- 
ly with stocks. : 

On July 17 a 4.64 per cent yield 
was recorded by The Financial 


nt with the decline of 
PeThe low yield established July 
17 on the latest advance was with- 
in one point of the low average 
for the year of 4.463. This figure 
was recorded on June 2 and again 
on June 22 Last week’s small re- 
action is attributed in part to the 
weakening of sterling exchange, 
which, however, is considered still 
favorable for British investment in 
Canada, being above par. Sterling 
dropped 10 cents in Canada during 
the week. 
Trend of the market for Can- 


adian gilt-edged bonds is shown| & 


below: 
Average Yield on Seven High-Grade 
Canadian Government Bonds 


July 19 4.468 
July18 4,469 
July17 4.464 
July 3 4.509 
July 20 4.466 June 1 — 4.467 
The decline in corporation issues 
was not large, in comparison with 
their substantial gains in the last 
few months. Most of the declines 
were limited to a point or two in 
the bid prices. The drop was sym- 
pathetic with the decline of the 
stock market, but losses were less 
in most cases than those for junior 
securities. — : 
Changes in a group of active 
corporation securities are shown 
below: 
Approximate Bid Prices for Representative 
Canadian Corporation Bonds 
July 25 July 18 Change 
Abitibi 5’s "53 28% 31% —3 
Alta. P. Grain 6’s "46 84 85 —I 
B. C. Power 514’8 "60 93% 94% 
C. P. R. 6’s "42 111% 112 
Gatineau 5’s ’56 .... 
Massey-H. 5's '47 ... 
McColl-Fron. 6's '49 
Price Bros. 6's '43 .. 
Simpson's 6's °49 ... 7 80 


BOARD IS SILENT 
ON OFFERS MADE 
FOR PRICE. BROS. 


Sweezey Group Still in the 
Ring — Aitken Resigns 
Position 


From Our Own Correspondent 
MONTREAL—No announce- 
ment is forthcoming from the 
Bondholders Protective Committee 
of Price Bros, and Cowin respect to 
the offers which are understood to 
have been made for control of the 
property by at least two parties— 
one representing the Duke-Price 
Power interests and the other a syn- 
dicate headed by R. O. Sweezey. 
The personnel of the latter group 
as undergone a change in the past 
few weeks, but is now reported to 
have secured the necessary backing 
to carry through their plan of re- 
organization. 

It is not expected that the com- 
mittee will come to any hurried de- 
cision. Affairs of the company have 
shown an improvement lately, 
largely owing to the advance in the 
value of the pound sterling. A con- 
siderable proportion of the com- 
pany’s newsprint output is market- 
ed with the Daily Express in Lon- 
don. Lumber sales in the English 
market also are reported to be on a 
somewhat better basis. Operations 
are being conducted through the 
liquidator, Hon. Gordon Scott. A. A. 
Aitken, a brother of Lord Beaver- 
brook who is head of the Daily Ex- 
press, has resigned his position as 
president of the company. 

Market interest in Price Bros.’ 
bonds has been on a broader scale 
in the past few weeks. The opinion 
exists that the bondholders will 
come out of the reorganization in 
a satisfactory manner. 


%o 
July 25 cecos 4.474 
4.477 
4.479 
4.479 


Bond Redemptions 


Bond Issues: Rate Due Redeem. Price 
Steel of Can. ..... 16% 1940 Aug.1 ... 
Calgary Brewing . §59 1942 Nov. 1 105 
Dominion Coal .. *5% 1940 Aug. 1 106 

Purchase of bonds for sinking fund: 
1$370,056; §$10,900 ; *In part for sink. fund. 


——————— 


Manufacturers of 


INDUSTRIAL 
and 


HOUSEHOLD 
Cottons 
in Canada 
for over 


TWENTY-FIVE YEARS 


nortan 


DOMINION 


-| There are in the 


At Cost of 4.50% 


Province last week 


of Quebec 
sold $10,350,000 of 4% per cent,| 


year bonds to a large syndicate 
at 96.31, a cost basis to the prov- 
ince of slightly over 4% per cent. 
The syndicate disposed of the 
whole issue to dealers and institu- 
tions within 24 hours of the offer- 
ing. Dealers reported an active 
demand for the bonds which were 
sold to investors at 97% to yield 
440 per cent. F 

The province asked for bids on 


c . Banks 
submitted an undisclosed bid for 
the latter, but only the one bid 
was submitted on the long term 
issues. 

The s 
the bonds consisted of: Bank of 
Montreal, Banque Canadienne Na- 
tionale, The Royal Bank of Can- 
ada, The Canadian Bank of Com- 
merce, The Bank of Nova Scotia, 
A. E, Ames & Co., Dominion ‘Se- 
curities Corp., Wood, Gundy & Co., 
Royal Securities Corp., Hanson 
Bros., McTagart, Hannaford, Birks 
Gordon, E. Savard Ltée, McLeod, 
Young, Weir & Co., Mead & Co., 
Kerrigan McTier & Co., Fry Mills 
Spence & Co., Harrison & Co., 
Rene T. Leclerc Ltée, Bell, Gouin- 
lock & Co. and Collier Norris & 
Henderson. 


Victoria’s Tax Collections 
80% of Levy During 1932 


Tax collections of the city of Vic- 
toria in the 1932 fiscal year amounted 
to 82 per cent of the year’s tax levy, 
which places it high in the compari- 
soh of Canadian cities. ,Recently the 
Citizens’ Research Institute issued a 
bulletin from which figures were used 
in The Financial Post, showing that 
Victoria had collected only 72.3 per 
cent of the 1932 tax levy. This was 
an error due to a mistake in the 
mt return to the institute. 

he actual tax levy.for 1932 in Vic- 
toria was $1,973,404, of which $1,618,- 
850, or almost exactly 80 per cent, 
was collected within 1932. D. A. Mac- 
Donald, city comptroller of Victoria, 


% | advises The Financial Post that the 


city may be in the market with a 
small issue of bonds later this year. 


List David et Frere 
From Our Own Correspondent 
MONTREAL.—Montreal Curb Mar- 
ket announce the ‘listing of 23,000 
shares of Class A stock of no par 
value of David and Frere Ltd. 


Oil Stocks 
NCREASE in oil prices promises 
to be a world-wide affair. British 
experts prophesy that the Mid-Con- 
tinent crude oil prices in the United 
States will come to an ultimate level 
of $1 per barrel and they anticipate 
an advance in petrol prices in the 
United Kingdom of at least one 
mny per gallon, That will bring 
igher prices in Canada inevitably. 


Standard Steel 


TANDARD. STEEL stock has 

been quite active in the market 
recently. The Financial Post under- 
stands that a pool has been oper- 
ated in this stock and in line with 
its activities all sorts of rumors 
have been running around the 
streets as to possibilities and pros- 
pects of the company. Some of 
these rumors have been good and 
some bad. 

So far as The Financial Post can 
find out, present business of the 
company is nothing for the market 
to get excited about. The company, 
however, has a good liquid posi- 
tion, has improved plant continu- 
ously and consistently during the 
depression period and is ready to 
take advantage of any new busi- 
ness that offers. For a small com- 
eng J like this a few orders would 

enough to make it very active. 
With a pool operating, all calcula- 
tions as to prices of the stock are 
mere guesswork. Those close to the 
company but not connected with 
the pool are inclined to think that 
the long view prospects of the com- 
pany are good, but they do not see 
anything new to get excited about. 

+ 


Rubber Co. Stocks 


Fy GEES prices of raw rubber, 
which have made the tire in- 
dustry of the United States increase 
its tire prices.and are making the 
Canadian industry give concentrat- 
ed attention to the same problem, 
are likely to continue unless Holland 
es off gold. In that event, it is 
eared that a considerable stimulus 
would be given to rubber produc- 
tion in the Dutch East Indies, where 
the guilder price would improve by 
about 30 per cent in comparison 
with current parity. This would be 
a bear point before the rubber 
industry. 

It will be remembered that when 
England was trying to control the 
marketing of rubber under the Stev- 
enson plan, the Dutch increased 
their rubber estates materially with 
the help of the high price and re- 
fused to join the English in the 
restriction. Apparently they have 
been unable to come together since 
then, although recent conferences 
in London were apparently fruitful. 

utch East Indies 
still 340 estates which have entirely 
ceased tapping, and a further 139 
estates have partially suspended 
production. About 18.7 per cent of 
the total capital area is said to be 
out of operation, but if Holland 
went off gold that might change 
quickly. arid 


Loblaw Groceterias 


July 4 both 

stock have touched levels not ex- 

ceeded since 1929 when the present 

shares issued. Even despite 

the sharp decline of the week ended 
have held at 


dicate which purchased | di 


ON SENIOR ISSUE 


Sufficient t6 Meet 
» Charges 


From Our Own 

MONTREAL.—F. a meet- 
ing of the directors of 
Power and Paper Investments Ltd. 
it was that a decision 
had been to defer the six 
months interest due and payable on 
Anges 1 on the com 6 5 per 
obo een of w oa are 

outstanding. The reason 
given for this action was that rev- 
enues received by the compan 
from its investments were - 
cient to take care of the charge. 

While Canadian Power and 
Paper came into in 1920, it 
not become of in 
until 1929 when $2,500,000 of. pre- 
ferred shares and a similar amount 
of debentures were offered to the’ 
public by Nesbitt, Thomson and Co. 
At one time the ee had a 
large proportion of its in pulp 
and paper securities, This 
was changed several years back 
include power, public utility and 
other classes of securities. No de- 
tails have been published by the 
company as to its holdings. 

Values Shrink 8 ly 

In the last three years the value 
of the company investments and 
earning power have been adversely 
affected. In 1929 there was an 
equity of $2,588 back of each $1,000 
debentures. At the end of 1 the 
equity had shrunk to $710, while 
the equity back of the preferred 
and common stocks had been wiped 
out. This was after taking into con- 
sideration bank loans of $1,193,790 
outstanding at the end of 1932. 

Until the end of 1931 the com- 
‘pany had been able to report bond 
interest fully covered after ex- 
penses. In 1932 debenture interest 
was earned only 0.70 times. 

May Work Out Plan 

The secretary of the company 
has issued a statement which, 
among other things, says: 

“The directors are exploring every 
available means of improving the 
company’s financial position, inelud- 
ing, when market conditions warrant, 
the sale of securities with a view to 
reducing the company’s bank loan. 

“Steps are being taken to endeavor 
to formulate a plan to work the com- 
pany out of its present difficulties, 
details of which will be communi- 
cated to you.” 


Investment Notes 


large and diversified inventory has 
been most successful in centres of 
fairly dense population. Since the 
107 stores ope by the company 
in Ontario are scattered from Ot- 
tawa on the east to Walkerville on 
the west and Sudbury on the north 
to St. Catharines on the south it 
should be possible to open small but 
profitable outlets at many inter- 
mediate points. While it is hardly 
likely that mere announcement of 
this policy would cause the class 
A stock to appreciate from 13% to 
21 in the course of ten days it is 
notable that the stock withstood 
subsequent decline in the market 
vemsarkabty well. 
_ National Grocers 

NITIAL sale of National Grocers 

Co. preferred shares was trans- 
acted on the Toronto Curb on July 
21 with 10 shares changing hands 
at $100 per share. This preferred 
stock, formerly known as “secon 
preferred” stock was listed on July 
13. Prior to 1931 there was out- 
standing an issue of 8 per cent first 
preference stock which was finally 
redeemed in February of that year 
giving full preference to the pres- 
ent 7 per cent preferred stock. In 
August, 1932, the co y retired 
an issue of $1,086,500 6% per cent 
notes as a result of increased k- 
ing accommodation and sharehold- 
ers granted authority for the issue 
of up to $1,500,000 of first mort- 
gage bonds to fund bank loans. No 
public offering of these bonds has 
been made as yt 

Fiscal year of the company ended 
June 30 and the annual report that 
will appear during August or Sep- 
tember is expected to show earn- 
ings maintained at the level of the 
previous year when earnings 
amounted to $9.08 per share on the 
20,523 shares of preferred stock 
outstanding. Improvement of com- 
modity prices in the second quarter 
of the current calendar year can 
be expected to have strengthened |« 
the company’s inventory position. 


Woollen Industry Busy 

CANADIAN industry stands to 
benefit to some extent by the 
high exchange value of the pound 
sterling although there is the com- 
pensating fea of higher raw 
material costs to consider. Britain’s 

market for manufactured 
in Canada will undoubtedly be re- 
duced if the present exchange posi- 
tion is maintained, a re tative 
of the Canadian textile industry 

told The Financial Post. 
s 


fluctuations does not particular 
eee Pang oppatien ; 
owever said, so long as pres- 
ent tariff arrangoieunte noe in 
force. Textile manufacturers, how- 
ever, will have their costs increased 
» a pena extent althengh the cotton 

s grow largely 
through the United { ey 

Textile 
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*Offering price. 


Directors Say Income Not ae of Saskatchewan is of- 
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NORTON PALMER 


WINDSOR 


ONTARIO 


Largest and most modern hotel in the Border Cities 


debenture 
rovince, at Dec, 31 1932, 


1195. 


palities’ relief expenditures, 


Bond Tenders 


Noon, Ang. 1, Port 


per cent 30-yr. ins 


cent 15-installment f 


$215,275; 6% per cent i8-yr. sinking fund | broken in November. 


Kitchener—$30,175, 5 
Iiment debentures. L. 


4 p.m., July 31, 
per cent 20-yr. insta 
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KNIT UNDERWEAR AND HOSIERY 
‘ 


Paris, Ontario, 25rd Mey, 1933. 


BRABTPORD.,. 
Oaterle. 


Dear Sire,- 

Be are plessed to report thet 
ene! boned meted init goede piece dyeing 
machines, 08 supplied by you to our Brentford 
plant, are giving very good satisfection. ww 
ape able with this mechinery to process sheer 
usterweer fabrics with 6 winimus of effort ané 
ne demage to the saterisie. 


Yours very truly, 
Papues LIetTeD 


- Bank of Montreal and syndicate 

. ae : jae oe a Wood, 
. Gun m ov * . 

Saskatchewan ..ssccceseccesss July 25 eee Dominion Becurities and syndicate % 1958 


To this must be 


cash receipts and payments for the 

tive| Rine mon ended Dec. 31 indi- 

cates improvement over the ne. 

tions of the previous when a 

et deficit of $5,153,051 was re- 

corded. One Western n r 

ints out that the deficit of $2, 

581 in 1981 was only announced 

Aone on oat, 5% | in October of that year. In 1932 

4.115, 574 Der | news of the larger deficit was only 

When a sub- 

stantial surplus was realized in 

1929 the announcement was made 
in May. : 


CANADIAN 
INVESTMENT 
FUND, LTD. 


Amount Yield 


Rate Due 
sae 1 to 10 ser. 
4%% 20-yr. 
10,350,000 


1,000,000 
3,500,000 


4%% 25-yr. 


iggan .... 20-yr. 
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get complete satisfaction 
Monel Metal dyeing machines 
PENMANS, like most ocher textile and hosiery mills, 
have long since demonstrated the superiority of Monel . 
Sr ae This remarkable alloy of 


Nickel and Copper is the accepted material for dye 
tank linings and many other types of service in textile 
mills because of its unique combination of desirable pro- 
perties which may be summarized as follows:— 

2’ Recemace so ection of procsiaally all chepticele teed te 

2 Freedom from danger of rust and other metal stains. 


5 ee ee ae an liens 
4, Monel Moti Bae so harmfal:efiect)en dye chades 


Permits different to be carried out in the 
5 machine: Lighe can follow dark colours: Certain 
cin all be done ia the tome Manel Maat ootgust = 


G ceallatoes in all types of dye hguse service 
Because of its many desirable properties Monel Metal is 
widely used in practically all branches of industry. We will 


gladly send you foremereeeeens any type of service in 


CANADIAN NICKEL PRODUCTS LIMITED 


25 KING STREET WEST, TORONTO 
OF CANADA LIMITED 


ca ad 
ci Ai 


The best at prices that 
are always moderate. 
Close to stores, the- 
atres, churches . . five 
minutes from Detroit. 


CAFETERIA and 
‘NGLISH GRILL. 


Twin Beds — $6 to $8 
PRESTON D. NORTON 
Manager 


Provides a complete Investment program 
embracing an unusually high degree of 
Security, Income, Marketability 
and Potential Appreciation. 
Ask your investment. adviser for folder C-15— 
135,000 100 4.509% it requires but 7 minutes to read. 


CALVIN BULLOCK, LTD. 


INCO News” 


Nickd wee! Monel Mate 
in industry and homes. 
Ww 
Monel Metal” 

Welding Rods 


roduced especial 
their saab 
www ‘ 
Monel Metal Wire’ 

The B. Greening Wire 
compe ys Semeeees 

tario, is drawing many 
sizes of Monel Metal wire 
in large quantities. 

a ines 
“Sediameaen 
on 
Equipment 

The Ruddy Manufactur- 
ing Company of Brantford 
continues to con- 
siderable ifications for 
Monel Metal to be used 
in their refrigerator 
business. a 

rigerator 
Owen Sound, and the 
Dominion Refrigerator 


of Monel ‘etal 


Monel Metal Machine 
Screw Parts 

The Steel Company of 

Canada 


for Yachts and 
Motor Boats 


‘ y 
growing. Commander 
tephen is specifying 
Monel shafts for the new 
‘Commissioner Clase”’ 


attracting world-wide 
attention, a 
-_ 
: itals Use More- 
onel Metal 


Metal utensils to their 
easter sess whilea 
treal 


Ni-Resist has been 
successfully applied by 
ada I dries 


have been manufactured 
by C. A. Liffiton Co. for 
2 © peemtes DOnaeny 

quipment Company, 
Ret p pany 
tanks in prominent laund- 
ries in Toronto, Montreal 
and Halifax. 





| -tion gets into difficulties. 


all international loans. : 
The problem divides itself natu 


re- | ally into two parts; the immediate 


. THE ENA RCAAL POST AAS T 


HE 
LARGEST PAID TION 
GA Nabhn suaNeaT PAPER 


problem of finding the capital to 
start off insolvent nations afresh 
and the more remote and more im- 
portant problem of controlling the 


e|flow of capital internationally in 
in. | the future in, order to avoid the 
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painful consequences of bad lend- 
ing, both upon investors and upon 
the economic structure of society. 

The first problem will solve it- 
self gradually as the economic skies 
brighten and as the conditions that 
have created financial insolvency in 
certain ‘countries disappear. The 
second problem will remain. 

The suggestion for an interna- 
tional body of experts to examine 
all foreign loans has much merit 
but it is obvious that it embraces 
many dangers, It would lull in- 
vestors into a sense of security and 
it would create international pol- 


E. | itical difficulties of great magni- 
‘| tude. Likewise there would be dan- 
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INVESTMENT BANKERS IN 
DUAL CAPACITY 


NVESTMENT bankers cannot 
‘serve two masters. Firms which 
have underwritten bonds, preferred 
and common stock in a company 
find themselves in an incompatible 
dual capacity when an organiza- 
Many 
underwriters are realizing this dur- 
ing the ,resent difficult period. 

Others are not. 

“The difficult position in which 
some underwriters find themselves 
today is this: They have sold senior 
securities of a company which is 
in financial straits. They have also 
sold junior securities; preferred or 
common stock. If they are true to 
their clients, they nust attempt to 
protect both mortgage bondholders 
and the stockholder-owners. Both 
classes of investors cannot be 
treated with impartiality in such 
cases. Moreover the underwriting 
organization often has a stake in 
the stock ownership of such com- 
panies. The purchasers of the 
mortgage bonds frequently suffer 
as a result. 

Holders of mortgage bonds 
should be entitled to the ultimate 
rights of their security, foreclos- 
ure. To investment bankers who 
previously sold stock in now em- 
-barrassed companies, as well as 
bonds, this seems harsh. It wipes 
out the stockholders in some cases. 
But it is no more than was bar- 
gained for when the securities were 
underwritten. The existence of the 
mortgage was known to all parties. 
But the investment banker who has 
@ personal interest in the com- 
pany’s shares, common or pre- 
ferred, either in his own interests 
or those of some of his clients, can- 
not view the matter in this impar- 
tial way. He cannot effectively 
represent both. his mortgagor- 
clients (stockholders) and his 
mortgagee-clients (bondholders) 
who have invested in the same 
company. . 

- The lesson to be learned is that 
the investment banker should 
choose between underwriting senior 
or junior securities in a single cor- 
poration. In some cases, junior 
securities may be the logical me- 
dium. Underwriters who wish to 
build a conservative reputation, 
however, should stick to senior 
securities. Recent. experience has 

_ shown it difficult, if not impos- 
sible, for investment bankers to be 
entirely impartial when they have 

_ attempted to run with the hare and 

hunt with the hounds. 


FOREIGN LENDING AND 
THE INVESTOR 


a a ee unpleasant experiences of 

investors in post-war interna- 
tional lending have naturally given 
_. vise to numerous suggestions for 
some measure of control of foreign 
loans in the future. It is generally 
admitted that the large-scale move- 
ments of capital from nation to 
nation in the post-war years up to 
1928 warded: off the inevitable 


4 time depression for several 


Germany was enabled by 
loans from abroad to meet repara- 
tions payments. South American 
countries avoided bankruptcy 
threugh borrowing from inexperi- 
enced American investors, The ren- 
tier pear pentein of France were vic- 
timized by the country’s banks to 
serve political ends of the state in 

.the Eastern Europe. The general 
economic: disequilibrium of the 
countries of the world was conceal- 
‘ed for a long time as was the 

_ financial instability of many indi- 

' vidual states. The investor in for- 
eign securities, though he did not 
know it at the time, was donating 
his capital to keep the world from 

_ collapse.. There had to be an end to 
such a process. Eventually ‘the 
brute force of the economics of the 
situation was bound to triumph 
over financial operations because 
finance is the servant of economics 
and not the master. Many coun- 
tries have defaulted; many invest- 
ors have forsworn all foreign in- 
vesting in the future. ‘Now that 
foreign lending is necessary to re- 
covery, little is being done. 

How to start careful and neces- 
sary international lending again 
and at the same time to provide 
adequate protection for investors 
against a recurrence of the exces- 
ses and mistakes of the past is a 
problem of great importance to the 


4 


| ger of undue pressure on Govern- 


ments from international financial 
interests. In the long run the free 
flow of capital, which involves per- 
mitting investors to make mistakes 
until they learn better, is the most 
practicable policy. 

Britain has been the world’s most 
successful foreign lender and the 
serious mistakes her financiers have 
made have been more than offset 
by their glorious successes. The 
same cannot be said of the United 
States but it is not to be assumed 
that the American financial and in- 
vestment public have learned noth- 
ing at all about foreign lending 
from the present world crisis. 

It is a fairly safe forecast that 
no powerful body for the interna- 
tional control of foreign lending 
will be set up in the world. But if 
the countries could agree upon a 
code of ethics in regard to interna- 
tional finance,’ which different 
groups could ignore only at the 
peril of offending the investing 
public, some improvement in the 
direction of the flow of capital 
might be effected. ° oN 


PLAIN SPEAKING AND 
DIPLOMACY 


Te was too much diplomacy 
and not enough plain speaking 
at the World Economic Conference. 
The speeches and statements that 
were made were notable not for 
what they said but only for what 
could be read into them. Many of 
them were so equivocal that noth- 
ing definite could be read into them 
at the time they were delivered. 

Statesmen said one thing and 
practised another. Or in some cases 
the heads of delegations voiced 
highly moral sentiments as a cloak- 
screen for baser intrigue by junior 
members of their delegations. 

It may be that behind closed 
doors some plain speaking was done 
once in a while between represen- 
tatives of different countries. But 
when they got together in public 
it was usually for the purpose of 
beguiling the patient citizens of the 
world with equivocal - promises, 
pious tommyrot and insincere pro- 
testations of good intentions. 

More plain speaking was done by 
Litvinoff, of Russia, and Bennett, 
of Canada, than by the other 200 
delegates put together. Mr. Ben- 
nett will not forgive us for brack- 
eting him with the foreign minister 
of the communistic state but when 
Litvinoff said that the world’s 
troubles were due to capitalism and 
when Mr. Bennett drily forecast 
that countries would continue to use 
tariffs for national purposes each 
was indulging in realistic plain 
speaking of his own views. There 
was not enough of that at the con- 
ference. 


DUMPING GOODS BELOW COST 


A’ A recent gathering of busi- 
ness men of the Empire in 
London, England, interesting dis- 
cussions took place on the subject 
o* special tariff protection against 
“dumping” and against the impor- 
tation of goods from countries with 
particularly low standards of liv- 
ing. British industrialists present 
led in the discussions. They occu- 
pied the difficult position of wish- 
ing to protest against the heavy 
sales of Japanese goods in the 
British market, made possible by 
the depreciation of the yen as well 
as by the exceedingly low wages 
paid in Japan, while at the same 
time reserving the right to criti- 
cize Canada for having imposed 
special exchange dumping duties 
against British goods because of 
the “depreciation” of the pound 
when Britain went off the gold 
standard. 

The business men, who were 
gathering as a Congress of the 
Federation of Chambers of Com- 
merce of the British Empire, were 
at first inclined to define dumping 
as “goods imported at a value 
lower than the home consumption 
value in the country of origin” but 
it was pointed out that Australian 
butter and British coal sell in for- 
eign markets at prices below those 
at which they sell in the home mar- 
ket. Finally a compromise was 
reached when the following resolu- 
tion was passed: 

“This Federation is of the opinion 
that the governments of the vari- 
ous parts of the Empire should take 
powers, where these do not already 
exist, to protect national industries 
against imports of goods or services 
from other countries which, by rea- 
son of depreciated exchanges, 
bounties, subsidies, or other arti- 
ficial circumstances, may be sold at 
prices detrimental to the industries 
of the country or other parts of the 
Empire.” 

Every once in a while Empire 
relations are disturbed by alleged 
dumping between Empire coun- 
tries and by action taken to pro- 
tect against that alleged dumping. 
Australia upset a trade treaty with 
Canada by bonussing the export of 
butter. Canada has annoyed Brit- 


ish shipping companies by operat- 


Whenever any such circumstance 
arises it is eae he veal = 
Canada’s exc jump 
against the British annoyed the 
United Kingdom manufacturers 


who declared that the new market | was 


price of the pound was its real 
value; that it was the old parity 
that was artificial and not the 
“depreciated” level. Happily this 
cause for bitter feeling between 
Canada and the Old, Country has 
disappeared although there is no 
assurance that it has disappeared 
for good. 

No exact definitions of dumping 
or of what is just in protecting 
against dumping are possible. But 
Empire countries at least should be 
able, by frequent conferences be- 
tween their statesmen, to avoid 
the bitterness of feeling that is 
engendered by action hastily taken 
and insufficiently explained. 


~ NEWSPRINT CODE 


wit the approval of the Code 
of Fair Competition for the 
American newsprint industry by the 
United States Government, Can- 
adian manufacturers look forward 
to a return of sane marketing con- 
ditions. For several years this in- 
dustry has been badgered. by price 
cutting, secret rebates and other un- 
settling practices. The blame has 
been laid at the door of over-ex- 
pansion, but most ef the troubles 
can be traced directly to poor man- 
agement. It is little wonder that 
the industry has not been able to 
solve its problems from within. 
Bankruptcies, reorganizations and 
other corporate troubles have de- 
scended upon the operators. 
Despite the mz-y grave problems 
which have confronted the manu- 
facturers, it has long been the opin- 
ion that profitablc operations could 
be restored were there some con- 
trolling force to maintain decency 
in competition. This force is to be 
seen in the Code. While a domestic 
measure, the American Code will 


the British Empire Ove 
omen at ia 
0 ms at previous con- 
ferences by de 


cularly those from the Toronto 
ard of Trade, who felt that there 


was a lack of satisfactory text- th 
ry 


books dealing with the ’ 
geomraphy and resources of the 
mpire. Following this discussion 
there was produ in 1927 an ex- 
cellent book on “The British Empire 
since 1783.” But this was not con- 
sidered entirely suitable for younger 
children so in 1930 a further com- 
mittee was appointed and, as a re- 
sult of its labors, the junior histo 
has now been produced. Publish 
by Blackie & Sons, it can be sold in 
Great Britain at two shillings a 
copy although there are 288 pages, 
50 illustrations and 21 new maps. 
The author is Prof. A. P. Newton, 
Rhodes professor of Imperial His- 
tory in the University of London. 

The little volume may convey to 
the immature mind a very queer 
picture of Canada, The subtitles 
of the only Canadian pictures are as 
follows: 

“Canoe travel on the Canadian 
waterways.” 

“A log cabin in the Canadian 
forest during the great period of 
emigration in the ’seventies.” 

“The arrival of the first Canadian 
eee Railway train at Vancouver 


However, the other Dominions 
fare no better and their pictorial 
presentation is equally ridiculous. 
There is no modern map of Canada. 


Sayings of the Week 


“Canada must, and I believe she 
will stop borrowing money abroad.”— 
Agnes Macphail, MP. 

* * ¢ 

No one, looking at an economist, 
ever said, “There, but for the grace 
of God stands I.”—Robert Boothby, 


exert a powerful influence on opera- | y.p 


tions in this country for Canadian 
manufacturers must have the 
American market in order to sur- 
vive. But they cannot have the 
market if by their actions they 
imperil the aims and objects of the 
National Industrial Recovery Bill 
under which the Code was drawn 
up. The restraining influence of the 
Code is expected to make the oper- 
ators cease their unsound practices 
and place marketing’ on a basis per- 
mitting fair competition and in turn 
a fair retur on capital investment. 
By agreeing to the American Code, 
the Canadian manufacturers can re- 
establish their business on a profit- 
able scale and thereby justify the 
faith placed in Canada’s largest 
manufacturing industry. 


SHORTER HOURS 


QHORTEN the weekly work- 
ing hours to employ the largest 
number of persons, that is talked of 
so freely these days in academic 
and laboratory circles, might do for 
mass workers, where the work is 
routine like operating machines or 
sweeping the streets. In these occu- 
pations one person is as good as 
another. But it should not be over- 
looked that in the majority of occu- 
pations a degree of intelligence, 
education, training, experience and 
conscientious service is called for. 
Putting on more workers would 
increase costs and hence selling 
prices to the public. For example: 
complaints are made of high cost of 
milk which dairies say is largely 
caused by excessive cost of distri- 
bution and breakages. Five or six 
wagons may be seen every morning 
| serving the same block. More men 
put on would increase the cost. 


EDITORIAL NOTES 


A financial man says you don’t 
have to be a statistician to specu- 
late successfully in stocks, but you 
have to be a practical psychologist. 


The night life of Paris has lost a 
good deal of its gaiety because of 
the high franc. This makes the for- 
eign exchange muddle easier to 
understand. 


American gangsters. Racketeering 
in politics may be new in Europe, 
but it has been the thing in North 
America for some time. 


A few months ago the world was 
looking to the Econumic Conference 
to save all. On this continent the 
stock market is now favored to pre- 
serve us. Change of scene, change 
of doctors. 


Hitler’s colleagues are likened to 


A mining journal says too little 
attention is paid to the importance 
of our mines in contrast to agri- 
culture, But we can usually be sure 
that next year’s sowings will bring 
crops out of the ground. 


Professor Irving Fisher, Yale, 
thinks banks should be required to 
allocate their Joaning funds among 
the various classes of loans, with a 
reserve requirement against each 
class adjusted as fast as any class 
is found to be over-extended, and 
thus keeping separate pools of 
credit. 


Speaking at Chicago last week 
Dame Rachel Crowdy, C. B. E., of 
League of Nations staff, said: “On 
one occasion France and England 
were in complete accord on some- 


thing which affected them mutually. | ' 


But there were no words in the 
French language that expressed 
their viewp~‘nt in the same way as 
in English, and so they had to 
change the terms of the agree- 
~ ogo? ¥ oe not characteristic of 

e@ way things are being done at 
the League? 


_“What we English are so terribly’ 
tired of is this sitting and wishing 
that things would change. We are 
sick of inaction.” — Margaret Bond- 
field, M.P. j 

: * * *# 


_“We shall be lucky if we do not 
live to see the statue of Charles the 
First removed by ‘private enterprise’ 
to make room for public lavatories.” 
—Lady Oxford and Asquith. 

eS ee 


“We shall never get parks and 
open spaces in this country-properly 
organized untii we are sensible 
enough to establish a Ministry of Joy 
and Pleasure.’”— George Lansbury, 
M.P. 

, * ¢ ® 

“The importance of a friendly un- 
earetanding between France and Ger- 
many is the key to future interna- 
tional relationships.”— Arthur Hen- 
derson, President World Disarmament 
Conference, 

* ¢ @ 


“We haven’t got a show window 
where goods are attractively display- 
ed. Our only attractiveness is our 
good name and reputation for sound 
advice and integrity. If that is gone, 
our business is gone, however attrac- 
tive our show window.”—Otto Kahn, 
of Kuhn, Loeb Co., bankers. 

* * 


“We need have no fear of the ma- 
chine. It can eliminate drudgery, in- 
crease leisure, furnish sufficient prod- 
ucts for every person in the world, 
and can be restricted so that its work 
may best meet human needs. Wrongl 
used, it can be a peril.”—Dr. Lillian M. 
Gilbreth, mother of eleven. children 
who has won distinction as an indus- 
trial engineer. 

* * ® 


“It is time for each and every one 
of us to cast away self-destroying, 
nation-destroying efforts to get some- 
thing for nothing and to appreciate 
that satisfying rewards and safe re- 
wards come only through honest work. 
That must be the spirit of the Ameri- 
ean future.”— Franklin D. Roosevelt, 
president, The United States of 
America. 

* * ¢& 


“Manipulation of public opinjon 
through the medium of public rela- 
tions counsel is well developed in the 
public utilities of the U. S. The object 
of all this vast expenditure was to 
maintain for the favorite few the 
status quo of excessive rates and the 
opportunity for financial jugglery 
based on padded valuations, watered 
stocks, and pyramided holding com- 
panies, by asserting to the public that 
the utilities made no profits and that 
they were strictly regulated.”—-Ernest 
Gruening, editor of The Nation. 

* * ® 


“It is my considered opinion that 
our churches should be the most 
beautiful buildings in the commun- 
ity. Often in travelling, I notice that 
in a community of beautiful homes 
that the church is of inferior con- 
struction. Surely this is a low esti- 
mate of the people of what should 
constitute the most important edifice 
in their life. It is true that we can 
worship anywhere, but why be satis- 
fied with less than the best?’—Rev. 
Dr. Charles, Canadian Rector of St. 
Mark’s Church, New York, speaking 
at Grimsby, Ont. 


In the Mail 


Sound Finance 


Editor, The Financial Post, 

I am a constant reader of your 
valuable paper and consider it one 
of the sanest commentaries on modern 
financial conditions, Your views on 
government finances interest me par- 
ticularly, for when I exceed my bud- 
get or overdraw my account there is 
no one that I can tax to make up the 
deficit. Nor am I able to sell bonds 
to raise more money for more ex- 
travagance. When high priced and 
wasteful executives are being fired 
from business concerns at the pres- 
ent rate, it is rather amazing that 
the same type of men in elected posi- 
tions of trust seem so blind to the 
handwriting on the wall. 

Morley Pettit. 
Georgetown, Ont. 
July 10, 1933. 


Radio Commission 
weiter, The eee som . 
ou are certainly right, i 

the Radio Goasntionton. The eae 
sion was not required on any occasion 
to go to such an expense and outlay 
in times of want and depression, ex- 
cept to supply friends and supporters 
— large = aries, ‘ 

ave spoken to many people about 
this commission and only one person 


THE ENIGMA OF THE since 
UNITED STATES — 
WASHINGTON, D.C. — At- 
” 


tempts to foresee what is go- 
ing to happen in the United States 
and, h its attitude, to the 
business of other countries, need to 


EerE 
SSS s 


consider that the policies of the | Self 


Government today are subject to 

e@ same extrao reversals 
that 
yesterday. 

Nothing could have appeared 
more certain, judging from pre- 
election statements that the 
United States would maintain the 
gold standard, regardless of any 
changes in party power. It did not. 
Nothing was more positive regard- 
ing the farm-relief plan than that 
it was offered as a measure to meet 
emergency conditions. Its very 
terms call for the abandonment of 
its special taxes when fair agricul- 
tural prices have been restored, yet 
with wheat above a dollar a special 
tax is levied on consumers to pay 
. a . The Industrial-Control 

ct 18 
terms to two years and may be ter- 
minated sooner by proclamation of 
the President, if he wishes; yet the 
business improvement which might 
have warranted the conclusion that 
the. measure no longer is necessary 
ee only to have stimulated the 
efforts to organize under it. Both 

f these laws, by the way, authorize 

riff increases in the face of the 

most positive declarations for low- 
er tariffs. 

In general it may be said that the 
amazing experiences of the eco- 
nomic conference at. London illus- 
trate very well the difficulty of 
judging what is going to be the ulti- 
mate course of the United States. 
There can be no possible dispute 
that the intention of the President 
less than a month before the con- 
ference met was to make stabiliza- 
tion of currency and freer trade re- 
lations its chief work. In his appeal 
to the world - May ~, for a 
maintenance of peace policies, for 
example, he declared: 

“The conference must establish 
order in place of the present chaos 
by a stabilization of currencies, by 
freeing the flow of world trade and 
by international action to raise 
levels.” 

It seems incredible that the con- 
ference should be turned into a fail- 
ure through the hostility of the 
United States toward any measures 
of stabilization. 

7 a . 


HE point in recalling all this, 
however, is ony to enforce the 
reasoning that what happened to 
the intentions in May or earlier re- 
garding currency and trade can 
appen as easily to the policies of 
July for paying bounties, organiz- 
ing control of business and increas- 
ing wages employment. 

Tt would be unjust to Mr. Roose- 
velt to assume that in what he said 
before election and during the 
earlier weeks of his administration 
he was simply trying to mislead 
ovinion and smother opposition un- 
til secret designs could be enacted. 
In the first place, no such tactics 
were needed, for the President could 
have commanded majorities in Con- 
gress for any measures. The fairer 
judgment, however, is that the 
President is an earnest man, who 


in 20 to 30 said he thought they 
would give better service. 

If a vote was taken I am sure there 
would not be one in twenty in favor 
of the commission. People would 
vote to cancel it even now. 

A Radio Owner. 
Orillia, Ont., 


July 22, 1932, 


Other People’s Views 


Chance For The Cynic 

Simcoe Reformer—Cynics can hold 
a field day in these benighted times 
when Governments spend vast quanti- 
ties of money teaching their farmers 
how to grow more wheat per acre and 
send delegates to a conference urging 
that the amount of wheat grown be 
limited. 


New Maxim on News 

Simcoe Reformer—A sad commen- 
tary on matters financial is contained 
in the announcement that the Uni- 
versity of Toronto’s securities are in- 
tact. It almost calls for the coining 
of a new journalistic maxim: “When 
an institution’s securities are intact, 
that’s news.” 


Heavy Burden Lifted 

New York Times.—As a national 
problem a man thrown out of work 
is only half the mischief done. It 
means one less worker to carry the 
burden of one more dependent. 
Fortunately, the rule works the other 
way when it comes to increased em- 
ployment. A man in a new job means 
for the whole nation one more worker 
to carry one less dependent. 

Supposing that at the depth of the 
depression in March we had 12,000,- 
000 persons idle, it would mean that 
we had 36,000,000 persons at work. 
We had three people with jobs to carry 
one without a job. If today employ- 
ment has increased by 3,500,000 jobs, 
it means very nearly 40,000,000 per- 
ia at work, against 8,500,000 per- 
sons still idle. We have almost five 
workers to carry one idle person. The 
social burden is almost cut in two. 


The Orphaned Conference 

New York Times.—It would require 
the talents of Mr. Chadband ade- 
quately to Jament the unfortunate 
situation in which the London Con- 
ference now finds itself. Soon it is 
to take a recess which is generally 
expected to be an adjournment. 
Fathered by Ramsay MacDonald, and 
certainly for a month or so mothered 
and nursed by President Roosevelt, 
the Conference has apparently lost 
both parents. First the mother failed 
it, and when the child grew meagre and 
uninteresting its-father lost interest 
also. Dispatches from London yester- 
day state that Mr. MacDonald does 
not seem to care if the Conference 
should reconvene elsewhere. is 
is also generally agreed that if it 
meets anywhere it should be com- 


“Stop Me If You Have 
Heard This One” 


“There is direct and indirect tax- 
ation, Give me an example of in- 
direct taxation.” 

“The dog tax, sir.” 

“How is that?” 

“The deg does not have to pay it.” 


; 
: 


imited positively by its |/¥ 


have befallen the purposes of | ims. 


degree by the group of young col- 
lege professors who have become 
cons lees figures in the Presi- 
dent’s entourage, because they pro- 
fessed to know better than anybody 
else what to do. Their influence 
will depend much on the future 
course of business. If what is hap- 
pening should prove to be the 
speculative wave,” the “immediate 
and false prosperity” leading mere- 
to “another tailspin,” against 
which the President gave warning 
in his speech of May 8, Mr. Roose- 
velt may be expected to show as 
little tenacity for the ideas of the 
brain trust as he displayed toward 
the sounder plone from which they 
have turned him. There is no rea- 
son for anxiety over possible ob- 
stinacy on his part in making 
changes if developments are un- 
favorable, though the ability to de- 
tect in ample time the dangerous 
qualities of an unstable boom is an- 
other matter. 
* * * 


MEAN WHILE, perhaps the most 
interesting feature of the situ- 
ation is the gradual entrance of the 
judicial branch of the government 
into the work of giving laws their 
permanent character. The repudia- 
tion of gold contracts has not been 
tested, though the measure was 
—— clearly unconstitutional 

y good lawyers while it was pend- 
ing. There is undisguised nervous- 
ness in bureaucratic circles over the 
Industrial Control Act, evidenced 
by arguments of protest against 
bringing it into court. For that rea- 
son there may be hesitation about 
applying its penalties. Legal actions 
are not started till somebody is con- 
fronted with a loss. The professors’ 
tax of the farm-relief law has been 
questioned in debate as uncanstitu- 
tional under the general-welfare 
clause, but a test is most likely to 
come through attempts to enforce 
anti-trust laws ‘against price- 
raisers. 

A very important decision, how- 
ever, has been rendered by the 
Court of Appeals of the State of 
New York in sustaining the con- 
stitutionality of a law permitting 
a State board to fix prices to be 
paid to producers of milk and 
charged to consumers. While this 
has no application outside the sin- 
gle State, it lays down interpreta- 
tions of the United States Constitu- 
tion which undoubtedly will have 
great weight with the Supreme 
Court at Washington. Thus it ap- 
pears that a doctrine of legal price- 
fixing is in a fair way to establish- 
ment through the judicial branch 
which may open another gateway 
toward the general objective if the 
acts now on trial fail to produce 
healthful results. 


posed of far fewer delegates than the 
seores who have been milling uncer- 
tainly about in the new Geologica! 
Museum, 

Among the places for reconvening 
the Conference, Washington is most 
frequently mentioned. But there is 
no reason to believe that the Presi- 
dent wants to give the disinherited 
a home. There are indications that 
he and his advisers intend to be 
certain that the assemblage should 
meet again at least as far away from 
Washington as London. An inter- 
national conference is the responsi- 
bility of the Government of the 
country in which it is convened. Its 
failures are the Government’s fail- 
ures. Mr. MacDonald has already 
begun to hear taunts from his polit- 
ical rivals about the London fiasco, 
and he will hear more. Mr. Roosevelt 
is an acute politician, and did not 
require the object lessan of the 
Conference to persuade him not to 
give such affairs house-room. 


| As Others See Us | 


Out of Control 


Elmira Signet.— “Canada’s Dollar 
Out of Control,” says a headline in 
The Financial Post. It’s been that 
ba for years and years with most 
of us. 


Lord MacMillan 


Regina, Star.—According to a des- 
patch from Toronto recently, the 
editor of The Financial Post has 
wired to his paper that “on good 
authority I learn that Lord MacMillan 
has accepted the chairmanship of the 
Canadian Royal Commission on bank- 
ing created at the last session of 
Federal Parliament.” There is every 

ossibility that the report is accurate. 
t has been known for some time that 
Prime Minister Bennett has been 
anxious to secure his services as head 
of the commission and the presence 
of the Prime Minister in England has 
no doubt enabled him to ladon Lord 
MacMillan to undertake the task. 


It will be gratifying news that so 
eminent a British financier will con- 
duct this enquiry into Canada’s banks 
and banking system. The MacMillan 
report ee the financial institutions 
of the Old Country and their rela- 
tions to its a is regarded as 

important documents 
that have dealt with the banking 
question for many years, and it has 
circulated throughout the world and 
been widely studied. 

To have Lord MacMillan as head 
of the dian Commission will en- 
sure an expert and impartial investi- 
gation into the banks and banking 
system of the Dominion. It is not 
that it is believed there is anything 
inherently wrong with either, as was 
the case in the United States where 
the whole system so recently came to 
a complete collapse. But there has 
been considerable criticism of our 
banks and their methods among cer- 
is ae — people of Canada 

ng pas 
will be well if a orenam investiga- 
ouch ahle Weadeneie te ein 
: as 
MacMillan. . = 
cabaceal Bae wry yt of late to 
ecrease confidence 
of Canadians in the banks of the 
country, but i¢ will be just as well 
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that a thorough investigation should 
be made to prove the truth or falsity 
of the complaints that have been 
hurled against these institutions. 
With Lord MacMillan at its head 
there need be no doubt as to the 
impartial and meticulous care with 
which the enquiry will be made. 


Conference Reports Praised 


Alliston Herald.—The most inform- 
ative and clearest reports of the 
World Economic Conference proceed- 
ings The Herald has read are the 
despatches of the editor of The 
Financial Post who is an observer on 
the spot. The last issue of The Post 
upheld the attitude of President 
Roosevelt in the staibilzation of cur- 
rency issue. The United States 
leader stated that sound government 
financing was more important in 
clearing up the present economic 
chaos than the pegging of currencies. 
This has been the cardinal principal 
of Post articles and editorials for 
years and in the light of happenings 
in the last three or ‘four years is 
unquestionably sound. This paper 
also presented some interesting in- 
formation regarding the positions of 
Britain and France in the currency 
issue. It seems that France is afraid 
of another period of uncontrolled in- 
flation in that country’ such as she 
experienced after the war and which 
caused enormous losses the memories 
of which are too fresh in the minds of 
Frenchmen to permit them to even 
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it is almost inevitable that ultimately 
France will be compelled to abandon 
gold for a time. Canadian delegates 
at the Conference are worried, accord- 
ing to this writer, over the possibility 
of the Canadian dollar advancing 
above par in New York which would 
adversely affect business with the 
United States. To one superficially 
informed in economic matters the 
problems of the delegates at the Con- 
ference in London are well nigh 
inscrutable. 


IN OLD 


consider going off the gold standard. | =a 


But, it is stated by The Post writer, 


CORPORATE 
INVESTORS LIMITED 


Dividend Paying 


Maximum Safety 
Through Diversification 


Increasing Capital and 
Income 


For information apply to your 
Invucatment Adviser or 


CITY & DOMINION COMPANY LTD 
21 Melinda $t., Toronto 


VIGILANT 
SUPERVISION 


To assist security holders 
in the vigilant super- 
vision of their holdings, 
we offer the personal 
service of our Statistical 
Department and a 
series of weekly and 


special letters. 


, @MID-WEEK REVIEW 
.. authoritative i 


on securities and the 
markets 


@SPECIAL LETTERS 


+ + +, interpretations of 
current developments... 
investment and specu- 


iative opportunities. 
Current Issues on Request 
JONES HEWARD 
& COMPANY 
Montreal Stock 
Montreal ob tee 
249 St. Jaunus Srazer West 
MowresaL 

Telephone HArbour 6131 

* TORONTO: 38 King S. W., Waiveriey 2345 


Siu age Sah 


HOLIDAYS 
ARE QUAINT— 
FASCINATING | 


OME this year to Old Quebec, 
gateway to a holiday king- 
dom so different, so fascinating 
that it is unique on the North 


| American continent. 
| Oxen still in daily use in the 


fields the spinning wheel 
household necessity, not a mu- 
seum piece — outdoor ovens — 
nearly every house an antique, 
hundreds of years old—Ste. Anne 
de Beaupré, the most famous 
shrine on this continent, scene 
of miracles in this twentieth 
century — Golf at Montmorency 
Falls, higher than the mighty 
Niagara— your guest-house the 
famous Chateau Frontenac, a hos- 
telry known the world over for 
its charm, its appointments and 
its Old World standards of cui- 
sine and service. Headquarters 
for holidays on the Lower St. 
Lawrence and the Gulf. 1933 
Scale of Prices! 

For complete infor maison, 

write Chateau Froniens:, 


Quedec, or your nearest 
Canadian Pacific agent 
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Tragsportation— 
ar loadings (July 15) 

. P. R. gross earn. (July 2 
C. N, R. gross earn. (July 2 
Cc. P. R. net earn. (May) 


C. N. R. net earn. (June) 


Iron and Steel— 


Pig iron, tons (June) 

Steel, tons (June) 

Automobiles prod., No. (Ju: 
Auto Vehicles— 

Passenger, sales, No. (Ma 
Trucks & buses, sales, N« 
(May) : 
Auto exports, No. (June) 

Construction— ; 
Building permits (June) .... 
Contracts (June) ......... 

Newsprint— 

Production, tons (JGne) . 
Exports, tons, (June) ...... 


Imports, raw, Ibs. (May) . 
Melt. & ship.. lbs.* ... 
Manufactured, Ibs.* .. 
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Boots and shoes, pr. (May 

Petroleum, imp. crude. ga! 
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Gasoline sales (Apr.) 


Imports (June) ..... 
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Labor— 


mt Index (June) 
Electric Seeen—Outeud— 


M. Kilowatt hours (June) 
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ost inevitable that ultimately 
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a time. Canadian delegates 
onference are worried, accérd- 
his writer, over the possibility 
Canadian dollar advancin 
ar in New York which woul 
ly affect business with the 
States. To one superficially 
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s of the delegates at the Con- 
in London, are weil nigh 
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Will Not Be High Ae 
HERE has been much rejoicing 
over the higher price of a 

at Winnipeg -~ predictions freely 

made that curren P a 

arme great strides 
nis a ‘prosperity. Accord- 
ing to The Financial Post, mowers 


crop eventuate, it 
ON te Y orice of meres 
cents at Winnipeg to enable 
Prairie farmers to obtain even as 
much income as was received in the 
nt crop, year. 
onthe qverage return to farmers 
per bushel of wheat in the current 
crop year has been approximately 
31 cents—indicating an average 
price of 56 cents in Winnipeg, as 
95 cents is usually conside an 
average freight rate for the 
Prairies, as a whole. Owing to the 
large crop of 1932, however, returns 
to farmers have totalled $113,387,- 
000 in the first eleven months of 
1932-33, a greater amount than in 
the same period of the previous 
crop year. Assuming total returns 
of $118,000,000 for the complete 
crop year and 230,000,000 bushels 
of a three hundred bushel crop de- 
livered in 1933-34, it will require an 
ayerage price of 77 cents at Winni- 
peg to equal the 1932-33 returns. 
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Iron and Steel 


Join Business Boom 
A MILESTONE on the road to- 
ward a general quickening of 
business ay was passed in the 
last week in June when pig iron 
manufacturing operations were re- 
sumed in Canada after a lapse since 
February 14. Two blast furnaces 
were blown in, one in Port Colborne 
with a daily capacity of 350 tons 
and one in Sydney, N.S., with a 
daily capacity of 550 tons. While 
the resumption of operations at 
these plants does not indicate that 
any large orders have been receiv- 
ed, stocks have been so depleted 
during the shut-down by the filling 
of small orders that this step has 
been thought necessary. 

Failure of the heavy iron and 
steel industries to join in the gen- 
erally higher level of manufactur- 
ing operations has been one of the 
pessimistic factors of recent 
months. This resumption of pig 
iron operations, even though main- 
ly for the purpose of enishi 
stocks, combined with a igh leve 
of steel ingot production June, 
is therefore extremely welcome at 
this time. With demand light, 
prices are naturally soft, reaching 
a new low of the past decade in 
June but it is likely that any in- 
crease in demand will cause metal 
prices to join the upward trend so 
evident in most other. commodities. 
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Indices Pass Levels 


of Previous Year. 

HILE improvemént of busi- 

ness indices from month to 
month indicates increased activity, 
it is not until current figures begin 
to rise above figures for the same 
period of the previous year that 
definite evidence of business im- 
provement becomes accepted. Two 
important and accurate business 
indices, car loadings and electric 
power output, have recently made 
the necessary increase from the 
low levels of the onr'y months’ of 
this year to accomplish this latter 


condition. 
res for the past 


Car loadings fi 
two weeks have been greater than 


a 
vey ee - 
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GREATER ACTIVITY 
IN CONSTRUCTION 
BUT VOLUME LOW 


June Permits Total Above 
Previous Month — Usual 
Trend Down 


_ June total for building permits 
issued in Canada is certainly not 
impressive, the figure of $3,536,000 
—_ nearly 30 per cent less than 
However, a good increase 
previous month was shown, the 
oe pear 
gene rule the June figure is 
htly less than May so that what 

actvity there is, is being carried 
later into the summer than 

Some 50 cities furnished detailed 
statements showing that they had 
issued over 200 permits for 
7 a vanre ts _ agg and 

n perm or other bu 
estimated to cost opprecinaall 
$2,300,000. During May, authori 
was given for the erection of 
dwellings at a cost of $700,000 and 
some 2,100 other buildings valued 
at approximately $1,100,000. 

Permits issued in June amounted 
to more than one third of the total 
for the first six months of 1933, 
the figure for that period being 
only $10,107,289. In-previous years 
the June total has generally 
less than one-fifth of the six 
months’ total. 

Six. Months’ Figures 

Last year’s total for the first six 
months of $24,341,000 is more than 
double the 1932 results while 1929 
is 12 times as large. On the basis 
of 1926 equals 100, the index num- 
ber for the value of permits issued 
during the first six months of the 
current year is 12.8. As numerous 
new construction companies have 
been started since 1926 and the in- 
dustry at the present time is cap- 
able of handling a great deal more 
work than at that time, it can be 
safely estimated that during the 
first six months of this year opera- 
tions were below 10 per cent of 
capacity. ; , 

ith the exception of Nova Sco- 

tia all provinces showed increases 
in June over the pervious month, 
the largest, one of $1,250,000, oc- 
curring in Quebec. Of the larger 
cities, Montreal, Winnipég and 
Vancouver reported increases over 
May and also over June a year ago, 
Toronto showed a gain over ty 
but a loss compared with June, 1982. 
Building Permits Issued In Leading Cities 


June, May, June, 
1933 1933 «% 


$ 

469,061 1,420,337 
$89,840 654,894 
160,117 126,650 
114,300 128,450 
91,245 261,390 
24,695 49,450 
52,840 171,545 
72,260 

37,617 

38,996 

5,690 

1,200 

25,750 

19,680 

7,551 


Vancouver .... 
Winnipeg .... 


New W’minster 
Shawinigan F. 
Fort William. . . 
Kingston 32,921 
Brantford .... 32,645 


in the corresponding weeks of 1932, 
the chief gains over that period be- 
ing in heavy freight. For example, 
coal, coke, lumber and pulp an 

aper loadings are considerably 
igher than a year ago while mis- 
cellaneous freight and less than 
carload lots of merchandise are be- 
low last year’s figures.“After a 
slump in April, electric power out- 
put gain in May and June 
against the usual seasonal trend and 
the June figure is greater than in 
Jyne, 1932. Analysis by power 
used in economic areas shows that 
the Maritimes has made the major 
portion of the advance. 
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Transportation— 
Car loadings (July 15) 
C. P. R. gross earn. (July 21) $ 
C. N, R. gross earn. (July 21) $ 


C. P. R. net earn. (May) .... $ 
Cc. N. R. net earn. (June) .. § 
Iron dnd Steel— 
Pig fron, tons (June) ..-ses 
Steel, tons (June) 
Automobiles prod., 
Aute Vehicles— 
Passenger, sales, No. (May) 
Trucks & buses, sales. No. 
(May) 
Auto exports, No. (June) .. 
Construction— - 
Building permits (June) .... 
Contracts (June) 
Newsprint— 
Production, tons (June) ... 
Exports, tons, (June) 
Sugar— 
Imports, raw, Ibs. (May) ..«« 
Melt. & ship., Ibs.* 
Manufactured, Ibs.* 
Flour— 
Production, bbls (May) .... 
Wheat flour exp., bbis. (June 
Other Industrial Indices— 
Lumbering: Plank & board 
exports, mill ft. (June) ... 
Boots and shoes, pr. (May) .. 
Petroleum, imp. crude. gal. 


jo. (June) 


(May) 

Rubber, raw, imp. Ibs. (May 

Coal, imports, tons (May) .. 

Gasoline sales (Apr.) 
Trade— 

Imports (June) 

Exports (June) 

Wheat exports, bus., (June) . 

abor— 

Employment Index (June).«+ 
Electric Power—Output— 

M. Kilowatt hours (Jane) .. 
Finance— 

Failures, No. (Apr.) 

Failures, Liabilities (Apr.) .. $ 

Bank debitst (May) 8 

Bond sales (June) 3 

Insurance sales (June) 
Automobile Financing— 

Used cars (May) 

New cars (May) . 

*Four weeks period, May 27 to June 17. 


1933 
39,843 
2,298,000 $ 
3,091,591. $ 


M 
975,809 § 
985.896 $ 


857 
31,0uz 
7,323 
6,693 


846 
2,299 


3,535,948 $ 
8,086,200 § 


171,419 
152,151 


81,229,600 
93,418,740 
89,254,010 


1,334,101 
544,507 


94.70 
1,754,564 
83,981,157 
8,111,000 
3.817,398 
936,596 
30,711,000 

$3,618,905 $ 

45,967,773 $ 
16,998,672 
80.7 


1,370,913 


90,253,692 
$2,898,000 § 


1,688,742 $ 
1,459,727 $ 


Compiled by The Financial Post 


Weekly 
Latest Cumulative Jan. 1 to date 
1983 1932 

981, 1,158,634 
55,767,000 $ 62,482,000 
72,102,675 $ 83,141,876 


2,811,758 $ 8,678,263 
72,978,981 $ 620.369 


36,210 
1 vv.40e 
38,262 
19,717 


2.224 
8,714 
10,107,289 $ 
32,912,300 $ 


$94,181 
, 807,287 


178,296,700 
279,278,661 
279,958,566 


5,056,380 
2,564,662 


2,277 
8,049,568 § 


y 
737,364 § 
735.914 § 


8,163 
1s,11¢6 
7,112 


7,106 


1,038 
802 
5,028,324 $ 
12,154,700 § 


161,368 
155,895 


98,571,500 
76,005,015 
73,721,634 


1,040,693 
570,861 


24,841,044 
74,761,200 


1,004,248 
983,446 


268,251,800 
282,654,851 
000,000,000 


4,781,163 
2,372,216 


407.98 
7,570,393 


337,029,616 


45,617,000 
20,822,659 
8,432,136 
114,498,000 


242,047,511 
222,803,411 


110.68 
1,656,088 


109,518,026 
12,463,000 
3,170,767 
1,039,887 
35,858,000 

40,743,105 $ 

~ 40,852,100 § 
15,857,427 
89.1 


1,200,098 


342.48 
6,858,245 
142,146,778 


33,326,000 
12,850,876 
2,807,781 
107,576,000 


167,836,114 $ 
206,093,937 
83,868,577 


8,082,053 7,947,948 

806 857 
14,410,269 $ 14,279,102 
2,175,184 $ 10,212,854 1 08 
20,759,081 § 128,830,417 $ 161,665,121 
40,963,000 $ 178,118,000 $ 216,533,000 


1,763,926 $ 4,670,841 $ 5,754,555 
2,023,586 $ 4,433,923 $ 6,031,731 
+(000’s omitted) tDeficit. 


190 
3,170,679 § 


National Steel Car 


Corporation 


Limited 


Builders of Passenger Cars— 


Freight 


Cars — Street Cars — Air 


Dump and Industrial Cars of all 
descriptions. Automobile Chassis 
Frames, Woodwork and Parts — 


Steel Press 
Forgings. == 


Pressings — 


HAMILTON, ONTARIO, CANADA: 
621 St. James Street, MONTREAL, QUE. 
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¥, 
? 


a ; “Sy i, 46 Ct 
mprovement 


‘= 


Second Successive 
~ Recorded By. 


ne 


The wide geographical distribu- 
tion of the betterment in economic 
conditions in recent months is dem- 


ida. rapid i ; 

> sm quarter is by th 
upward trend of the indexes 

during May and June. The investi- 
tor is sekioen given an opportun- 


to report general in the 
five echoemie areas for two months. 


Ywell- }in succession. \ 


Continuing the advances of the 


geoieting month. the onal in- 
exes recorded 

June. Building 

gains in each 

areas except the 

contracts were 

and the Maritime 

tric output shows 

the three eastern 


Industrial emplo Was great- 
except the 
much greater in each of the areas 
except the Maritime Provinces. 
Sales of life insurance wefe great- 
er in Ontario and British Columbia. 
It is not often that the compilation 
sheet of the various areas shows 
such a large proportion of gains. 


aritimes—The index of the Mari- 
time provinces moved up from 91.7 
in May to 96.4 in June, Con 
awards were $856,000 compared 
260,000 in the preceding month. 
uilding permits on the other hand 
showed a decline, whéreas a ~ 
was called for by seasonal consider- 
ations. The average daily output of 
electric energy was 1,805,000 kw.h. 
compared with 1,618,000, a sharp gain 
being indicated which would be some- 
what augmented by seasonal adjust- 
ment. 
Another factor having considerable 
influence on the index was the gain 


in employment. Even after seasonal 
adjustment the index of employment 
moved up from 81.8 in May to 85.0 in 
June. Bank debits were $40,100,000 
compared with $44,200,000, presenting 
a contrast to sharp gains in other 
economic areas, The increase in sales 
of life insurance was ‘less than nor- 
mal for the season. External trade 


d| through Maritime ports was \affected 


by seasonal considerations. The ton- 
nage clearing from Saint John was 
126,664 compared with 130,376 in the 
preceding month. The Dominion Iron 
and Steel Co. recently had 1,500 men 
on payrolls with three 50-ton and 
two 100-ton open-hearth furnaces in 
operation. The blast furnace was 
active with the blooming, billet and 
rail mills operating in shifts. 


“NQuebec—Conditions improved »ma- 
terially in Quebec, the index at 97.4 
compared with 92.7 moving up 5 p.c. 
Most of the factors used. to deter- 
mine the trend showed gains of con- 
siderable proportions. Build per- 
mits were $1,782,000 compa with 
$532,000, while the gain in contracts 
was less than normal for the season. 

Average daily electric energy pro- 
duction was 25,802,000 kw.h. com- 


pared with 24,442,000 indicating 
reater industrial demand. The ad- 
usted index of employment was 80.4 
compared with 76.9. Bank debits at 
$881,000,000 recorded a gain of nearly 
27 p.c. Sales of life insurance showed 
moderate decline. 


The boot and shoe industry was 
more active in the latest month for 
which statistics are available. Im- 
ports of raw cotton by the textile 
manufacturers were moderate, while 
newsprint production showed a slight 
gain after seasonal adjustment. 


Ontario—Of the nine factors con- 
sidered in connection with the-trend 
of Ontario seven showed -advances, 
the index being 77.9 compared with 
74,4. New business obtained by the 
construction industry showed con- 
siderable improvement. Contracts 
were $3,459,000 compared with $2,442,- 
000 and building permits 
some gain in value. Electri¢ o 
on an average basis was 
caer kw.h. compared with 10, 


Beceem 
employment was © 

pared with 80.2 on ie  s Bank 
debits were $1,365,000,000 compare 


1, 


‘adjusted 
ane 26 p.c. The gain in sae 
life insurance was greater than indi- 
cated by seasonal considerations. 
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1 PostIndex—Eastern 
ee 


Prairie Provinces—Progress in the 
Prairie provinces was a little more 
uneven than in eastern areas, the 
index a a gain of 3 p.c. The 
standing of the index was 103.7 com- 
pared with 100.7 in May, when a con- 
siderable increase was also shown. 

Building permits showed a gain 
while the increase in contracts was 
we : Ba Par edie ag tegen 

ectric er outpu r day w 
2,682,000 St oumeas with é. 
000 in May, the decline bei ter 
than no for the ieaioas tbe gain 
in employment was less than seasonal 
variation justified, the adjusted index 
being 81.0 compared with 82.4. 

Bank debits were $552,000,000, the 
adjusted gain being 7 p.c. Sales of 
life insurance showed decline after 
easonal adjustment, the total in June 
being $4,401,000. Wheat receipts at 
country elevators were 19,466,000 


bushels compared with 10,849,000 in 
May and the price of wheat recorded 
considerable appreciation. Crop pros- 

s differ greatly according to the 
ocality, grain crops in certain dis- 
tricts having been atly injured 
by excessive heat and lack of mois- 
ture. Other sections have fared bet- 
ter and a moderate crop is in pros- 
op The outcome has.a direct bear- 
ng on the pro ty of the area dur- 
ing the next months and condi- 
tions in other areas are also in- 
fluenced to a great extent by the same 
factor. “ 


British Columbia— The index for 
British Columbia holds out hopes of 
more prosperous times, the standing 
being 83.3 aad with 81.4, 

The slight n_in electric pqwer 
en was effaced by seasonal 

ustment. The level of construc- 
tion operations was tly below 
hormal although building permits 
showed a gain over the preceding 
month. Employment and bank debits 
were the spectacular features of the 
month. The adjusted index of em- 
ployment moved up from 7438 to 78.4. 
The gain in bank debits at $143,600,000 
was more than 15 p.c. Life insurance 
sales were $2,134, compared with 
$1,958,000 in May. The gain in ton- 


ae 


“Slow ‘Inereased 

. Trade Activity 
Plus signs continue to outnumber 
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show _ make ot roved 

vides ‘Wuhede dak alee” the same 


period of the previous year. 
This week’s group of statistics is 


con June. 


sumption 
8 with the exce ‘ 
automobile tiction also e 
perigds while, with the encentine 
pig Sir aeclortens all are higher 
than in the same period a year ago. 
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Monthly 
Cigarettes cons. 


% 
_~ ““kw.h. 1,870,913 te. 
Weekly ¢ : 


39,843 
10,765 
~ 18,072 


* No production in May. 
t Weeks ended July 15. 


Business Briefs 


Failures under the spalseptty Ae 
e 


for the week ended Jul 
24 as compared with 49 insthe corre- 
spond week a year ago. For the 
1 to date, failures have numbered 
cent, from @ period of 1932. 
Car eoaeeene the week ended 
July 15 numbered 39 
626 cars from the ous week but 
2,108 cars greater in the corre- 
sponding week a year ago. The index 
number rose from 64.18 to 65.44. 


nage cleared from Vancouver was 
to 948,000 from 915,000, but the in- 
crease was less than normal for the 
season. 


15 num 


a decrease of 


car does not cost more to run than a car with fewer cylinders. 


the ' 


a decrease of 198, or 17.2 per | ports 


ectric Output Gains in 
All Areas—Post Index 
| Jumps 

The \unmistakable gain in busi- 


ness 
June e most tan 


fluctuation and s 


in the output of Canadian plants 
the current period F the 
most important and convincing ele- 
ment in the ent of economic 
tions. The resumption of pro- 

tive enterprise as 


n b 
pony ta el abet 
ost co 
sire Coad ba 


are already on 

si The Financial Post ind 
le The ; 

x. June in its final form did not 


seasonal tendencies and weighted 
according to their relative impor- 
tance. ( =. a ones 
a gain in June over the preced 

month, while 12 only were in the 


Foodstuffs Gain 
ain in mineral production 
erate, pees metals, cop- 
r, lead and asbestos showing 
gains. increase in eee: 
ments was less than norma]! for 


n, ee were re 8! 000. 


output was less 
the season. 

Production of foodstuffs scored a 
sharp the flour milling and 
sugar industries participating in 
the advances. The output of sugar 
was 89,254,000 po compared 
with 41,167,000. The slaughtering 
industry was not so active, while 
exports of theese and canned sal- 

mon were at higher levels. 
Em gy cigarette oi > ri 
Ss 
585,000 compared with 360,805,006. 
Crude rubber and raw cotton im- 
ports recorded decline while cotton 

and raw wool were im 

greater volume. The dec in 
newsprint production was less than 
norma! for the. season. 

a Lumbering Active 
Lumber and wood pulp exports 
showed important gains and this 
tendency combined with price ad- 
vances portend better times for an 


than ro 


of Canadian Prosperity 


this Company has made its important contri- 
bution, then as now providing Canadian Govern- 


ments, 


tion seryives and industries with 


transporta 
quality engraving in the production of bonds, 
‘stock certificates, bank notes and other monetary 


documents. 
British 
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industry which has suffered severely 
conditi 


from de ons. 

With two blast furnaces in oper- 
ation, the geleery iron and steel 
industry yed considerably 
greater acti while motor car 
Emporis of slackened moderately. 


of petroleum were 121,121,- 
gallons compared with 83,981,- 


The construction industry was 
more active than in May but a rela- 
tively low level of enecations is still 
indicated. a index <. a 

on was com- 
Ledely B hai arloading ‘3s indi- 


further improvement in 


normal for the season and imports 
recorded a her increase. The 
gain in bank debits, in 
ed by speculative activity, was 22.5 
percent. And last but not least, the 
gain in industrial employment was 
of sufficient proportions to ¢onstit- 
ute a source of elation from several 
e 


m 2 

Exports to Empire Countries 
Increase Materially in June 
Canada’s domestic exports to Brit- 

ish Empire countries in June totalled 


in value ,602, compared with 
$i in June last year, a gain 
° 


or 46 per cent. 
anada’s domestic exports to the 
United Kingdom in June totalled $17,- 
977,106, compared with $11,371,590 in 
June a year ego, a gain of $6,605,106, 
or 58 per cent. 


A lady writes to say that she does not understand why an 8-oylinder 
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quotations is as follows: 

w— steerg, good, over 1,050 Ibs., top 

Pp p ito; copper—electrolytic, New 

York; silk— Japanese, 13-15, New York; 

su degree centrifugal ¢/f New York: 

wheat—No. 1 Man. North., Ft. W.-Pt. A. 

basis ; hides—heavy native steers; coffee— 
Rio, No. 7, spot, New York. 


refers to my statement that our Ford V-8 develops more power on a gallon 
of gas than any car we have made.’ 


The use of 8cylinders does not mean the addition of two or four 


extra fuel consumers. It is not, for example, a 4-cylinder engine “a 
multiplied by two.” Our 8-cylinder engine takes the fuel supply of an 
ordinary 4-cylinder engine and divides it eight ways.! And why? 
By reducing four larger explosions into eight smaller ones, we get 
engine smoothness and quietness. 4 Eight-cylinders indicate the way the 
gas is used, not the amount., It is just the difference between going 
upstairs in four long jumps or in eight ordinary steps. 
Two things use up gas—bad engine design and useless car weight,’ 
Besides having an engine that gets a high percentage of power out of the 
fuel, the Ford V~8 has a light, strong body and chassis so that no power 
is wasted in moving excess weight. 
The only extravagance about the new Ford V-8 engine is in the building 


of it. 


The extravagance is ours—the economy is yours. 


The whole question of car economy needs clearing up. An economical 
car gives economy all round. Price, operation, upkeep, all play their | 
part. If what you save on gas you lose elsewhere, that is not economy. 

'As to upkeep, our dealers say that in recent years the improved 


quality of Ford cars has cut down their repair business 50 per cent. 


As to pricg with quality,—judge for yourself. 
As to economy, here is the record of a stock car three weeks out of 


the factory: 


On a run of 10,054 miles at the rate of 1,000 miles a day—the Ford 

‘ V-8 gave 22} miles per Imperial gallon of gas. Not a drop of water was 
added to the radiator. The~oil was changed once in 1,000 miles. 
‘This should answer a lot of questions. 
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With Success If It Awaits Determination of National Policies 


of Leading Countries—Conference Failure Does Not Mean Chaos . 


Ts first phase of 
ence is 


at 
weeks in Lon 
again, 


ket valuation of eoding industrials | § 


on the London Stock Exchange is 
said to be due to American buying. 
It is stated that this buying comes 
from Americans who no longer have 
confidence in their own currency, 
There has been a gradual im- 
rovement in trade in the British 
sles for the three months ending 
June 30, and it occurred for the most 
part without any of the methods of 
inflation adopted in the Uni 
States. The United States infla- 
tion, however, spilled over until it 
was felt on the London stock mar- 
ket, sending shares higher than they 
probably would have gone if bought 
with strict reference only to the im- 
provement in trade. The continued 
movement in the industrials makes 
many fear reaction in the debent- 
ures and preference shares of the 
same concerns. 
Says U. S. A. Insolvent 


The Stock Exchange Gazette was 
so impressed by the recent stock 
market inflation that it did not hesi- 
tate to Say: 

“The fundamental fact is that the 
U. S. A. is insolvent. Less so by 
reason of the rise in prices than she 
was when the conference gathered, 
but still insolvent with a large though 
diminishing army of unemployed to 
whom the methods of the gangsters 
and the racketeers lurk in the back- 
ground as sinister alternatives, 

“In that desperate situation the 
gold standard, the gold clause and a 
stable dollar are bubbles on the sur- 
face. To President Roosevelt the 
dangers are near and ever present, 
In trying to visualize what confronts 
Washington at all hours of the day, 
we may excuse the vagaries of its 
president whose views are influenced 
by the cohort of economists who 
change guard with disconcerting 


swiftness . . «- 

“The world is under the harrow 
of the professional economist though 
our own arch-inflationist, Mr. J. M. 
Keynes, appreciates the danger of 
American prices running ahead of the 
depreciation in the dollar... . 

“The economic conference -is fruit- 
less and apparently its fruitless ¢x- 
istence would become agony. unless 
it decided to leave President Roose- 
velt to build on inverted pyramids 
and raise prices for commodities to 
a level at which no one will buy. 

“We need not, however, regard the 
failure as other than realizing tepid 
forecasts. Without the aid of states- 
men the world is emerging from its 
depression. The movement had com- 
menced last autumn and if dictators 
will not obstruct its progress, it will 
continue. Nations must live and con- 
ditions will be framed to suit their 
individual needs.” 


CLOSER CHECK-UP 
CREATES INCREASE 
IN RADIO LICENSES 


One License For Every 15 
of Population Now 
Issued 


Radio licenses issued during the 
fiscal year ended March 31, 1933, 
are considerably greater in number 
than in the previous year, the com- 
parative totals being 761,288 and 
598,358. The major portion of the 
increase, however, cannot be credit- 
ed to the number of radios in use 
but rather to more efficient super- 
vision and check-up by the Depart- 
ment of Marine in attempting to 

Lassure that all radios are licensed. 
The figures compiled by the radio 
branch af the Department of Mar- 
ine, while they cannot be presumed 
to represent all the radios being 
operated in the Dominion, do give 
an excellent picture of the provin- 
cial and municipal distribution of 
recelving sets. 
Ontario Leads 


Ontario, as might be as, 
leads all other provinces with 340,- 
347 licenses issued in 1932-33, ap- 
proximately one for every ten of 
the population of the province. 
Quebec is second with 195,389 or 
one for every 15 persons. The 
ratio in each province is shown in 
the following table: 


932-33 
1,484 
6,824 


. Leading Cities : 
Licenses issued by individual 
cities follow closely the population 
totals as far as ranki is con- 
cerned although Victoria is angout- 
standing exception, having a much 
igher ranking than its i 
Ted seer to warrant. 
the a : partially 
clude 


ion 
high 
lained by 
villages, a 6 


Licenses j adin g cities 
are as follows +s 


8 = 4ocdiies 
Saint John . 
bu Catharines nreroe 


the conference break-up was too 
complete to permit even of these, 
unless one considers the progress 
in the wheat conversations and the 
marketing agreement on silver. as 
peutag Some useful significance. 
But if international agreement is 


ted | impossible now on important eco- 


nomic matters, it is not necessary 
to assume that agreement will con- 
tinue to be impossible for all time. 


Finding Happy Mediums 
First of all, greater de facto unity 
must appear in national policies 


before any realistic de jure agree- 
ment will be possible. The conflict 


of economic viewpoints between dif- von 
to 


ferent countries is too great now 
for mutual understandi 
perience will determine the reason- 
able middle views on such matters 
as tariffs, currency control, restric- 
tion of production, etc. If and when 
the happy mediums are discovered 
the conference may meet again with 
fair prospects of success. 

This suggests that a lengthy post- 


s. But ex- 


ponement will probably be regard- = 


ed as wise. 
Position of Three Nations 


When can the leading nations 
come to a recalled conference, pre- 
ppted for international co-opera- 

on? 

When the United States has 
reached the point in its great 
gamble for prosperity, where con- 
solidation of gains made becomes a 
matter of urgency, it may welcome 
the co-operation of older and more 
conservative nations and it may be 


deep that it seemed it could get no 


per. 
In these public pronouncements 
plenary and -elabo i 


able to turn from the problems of t 


domestic recovery to the wider prob- 
lem of making a contribution to 
world recovery. In fact, it may need 
world recovery in order to save it- 
self from another collapse. 

When France and the gold bloc 
nations know whether or not they 
are going to be able to keep their 
gold defenses intact; when the logic 
of events rather than the logie of 
tradition determines what ch 
policy may safely be, that country, 
too, with its economic friends, may 
be able to come to a world confer- 
ence in a mood for compromise. 

When Britain has resolved the dif- 
ferences of economic opinion that 


after the opening of the conference. 
Nor was international suspicion 
ever greater. 

Tune Changed .-_...... 
er tt eat e 
shown i capable o: 
the economic transformation that 


split her financial and business lead- | th 
ers into two camps, one drawing its | i 
inspiration from Europe and tra-/ tan 


dition, and the other sharing the 
hopes and aspirations of America 
and the mise of the future, she 
may be able to show leadership in @ 
world conference instead of at- 
tempting to hold the scales between 
utterly irreconcilable policies. 

The conference adjourns with 
each nation going its own way. It 
will probably not meet again until 
the various courses come near to @ 
point of convergence. 


False Hopes Abandoned 


In the meantime, the holding of 
the conference has served one very 
useful and striking peepee It has 
cleared the air of false hopes and ill- 
founded promises. It has robbed 
politicians the world over of one of 
their strongest alibis for inaction. 

No longer can governments re- 
frain from tackling vigorously their 
own domestic problems to the chorus 
of “wait for the World Conference,” 
There is now no world conference 
to wait for. There is no longer just 
around the corner an international 
panacea for domestic ills. 


without dissension” are being coin- 
ed. Some merit is being found in 
economic nationalism after all. 
Those who condemned most round- 
ly the selfish isolation of the United 
tes are now decl that no 
better contribution can be made by 
that country to the world at large 
than to put its own house in order, 
— 2 level of B gy re prices 
and exert a magnetic ae power 
on gold prices as well. Other na- 
tions are even to follow the 
recept and example of the United 
tates by balancing their budgets, 
mobilizing their credit resources 
and controlling 
the interests of.a more ordered 
economy. : 

The truth of the matter is that 
the comprehensive international 
agreements that the more o 
tic people forecast as the end prod- 
uct of this conference were never 
possible. The conference met at the 
wrong time in the world — on 
for any such ents a 


Likewise, whatever measure of | dis 


false suppres has been given to 
business by the expectations of bril- 
Kant conference successes has been 
withdrawn. Business the world over 
stands on realities. 


No One Nation to Blame 


No one nation should be blamed 
for the downfall of the conference. 
It was not a British failure, al- 
though the British were hosts to the 
delegates and essayed their usual 
réle of umpiring the chief quarrels. 

It was not a deliberate French at- 


that largely clear from the start. 


Unfavorable Circumstances 


Consider the circumstances under 
which the conference met. It was 


tack on world economic peace even | req 


though the French marshalled their 
forces against liberal action from 
the start. 

The failure was not the product of 


selfish American isolationism, even | ald 


h Roosevelt refused to aban- 
don his domestic programme in ex- 
change for a world programme. 

e differences of int were 
just too great. for any immediate 
reconciliation and so the conference 
has had to edmit defeat. 


Is Blow to League 

It is, of course, a set-back for the 
Lea of Nations, which so en- 
meshed the conference deliberations 
in strangling folds of red tape that 
the parley would have had no better 
than an even chance for success even 
if the international atmosphere had 


though 


at the Victoria total in-| been 


right. 
And the conference failure is a 
tary lesson in common sense to 


hecy that its failure meant ut- 
fer chaos for the world. 
When it became puns _ 
conference not going 
= je formula of world 
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a ee re When I was | conf 


in Washington visit 
there of the European statesmen I 
Was assu several of Presi- 


the ident 
re rom Lyte ’s own, 
that the United States, in the 
of its own salvation, 


recovery 
meni co-ordination. But by 
the time the American delegation 
arrived to take part in the world 
conference, ‘it was evident that in- 
ternational co-operation, as Presi- 
dent Roosevelt interpreted it, meant 
ite different from 


What had happened to modify 

8s? Why did the 

American delegation at the world 

conference not preach and promote 

the tariff, monetary and debt poli- 

cies. that were so clearly by 
dent in his 


“ good 


neighbor” complex of the 
president ? 


Reasons For Change 


No doubt a number of explana- 
tions could be offered of which sev- 
eral are worthy of mention. In the 
first place the president was un- 
doubtedly at ren by the re- 
action, of world statesmen to his 
invitations to Washington. He 
found that almost every one of 
these statesmen arrived in Wash- 
ington with a dispatch case filled 
with concessions that he desired 
from Washington. The invitations 
had been generally ees as 
requests to come to a Christmas 
tree and the two weeks spent 
by the president in these conversa- 
tions were largely taken up with 

i vee from foreign 
countries as to the manner in which 
economic isolation on the part of 
Uncle Sam had produced the world 
crisis unaided by other influences. 


Viewpoints Differed 


In thésecond place these conver- 
sations made clear to the = 
the almost irreconcilable difference 
of viewpoint between old Euro 
and New America. Caution, 
desire for security, whether econ- 
omic or political, and a dislike for 
experiment were attributes of the 
European mind which promised to 
dominate Europe’s cies in the 
next a 9 T a vee — 
sympathy for the president’s policy 
of credit expansion; t was a 
solute alarm at his threat of ulti- 
mate currency expansion. Control 
of industry and agriculture was 


gore and, a ere or dhe oe 2 
re, on an rnational scale. 
The resident was to find 
that of 


standard, and 
future stability, to 
ment a currency .and 
ret prosperity that might or 
t not prove to be permanent 
sperity. Thus before the oh 


da | proved a 


len its hand or 
e of July was busy 
undo, some Rago in ag ves 
accomplished rring up antag- 
onism to the United States : 


hours: 


The French came to the confer- 
ence with a group of financial satel- 
lites and political friends, some of 
them, s as Germany and Italy, 
friends for the moment: only be- 
cause of unity of viewpoint on the 
Mee Fasach have long, enloped the 
ve long en 
experience of dominati mane 
of Nations conferences. They deny 
that they dominate them from an 
preconceived desire; but they admit 
that they have a close contatt with 
League affairs and many of 
the countries most active in the 
League are he ig oe to” the 
ewpoint. But when the 
meg came to this conference’ 
they found their influence com- 
paratively small. They were in the 
ie queens they con- 
; ¢— currency sta- 
bility. They could do no more than 
lead a bloc of nations; th — 
so 


French propagan 

expression of 

ference was doomed to failure be- 
cause the American attitude made 
international agreement an impos- 
sibility. 
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tingent upon thoroughly satisfying 
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cess; until the ability or inability of 
oor old countries to maintain 


determined; until the upswing of 
was perhaps more clearly 
so that the underlying in- 
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fluence in economic natio 


ad- es irom a an |. 
dress? What happened to the | angle. 


. po 
of the world, it is still not desper- 
ate enough to lead any country to 
admit that there might be more 
prosperity for itself in international 
on than in policies of 

economic self-protection. 
Failure on Major Issue 


The conference may reconvene 
and could indeed do some very use- 
ful and interesting work in con- 
nection with many important mat- 

of a technical or even of a 
meral nature. It would be a con- 
erence 
statesmen. In its main objective 
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Objections Can be Overcome 


That the trust com 
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numerous examples of 

stances can be supplied does not 
prove that the criticism is gene 
_ Corporations differ in per 
sonality just as do individuals and 
an objection sa characte ie 
service given by one compan 4 
particular case does Tot "apply . 
necessarily to other companies or 
even the same company in some 


true. 


other case. 


Both objections can be overcome 
by proper measures. 
offers sufficient flexibility so that 
of experts, rather than of th 


it has failed and in fact it had : 


failed before it started. 
What was that main ob 

Was it not to substitute interna- 
tional co-operation in the economic 
sphere for economic nationalism? 
In that it has made no real prog- 
ress and in fact now the conference 
is over for the time being, economic 
nationalism is 


has failed 
to produce a single treaty 
economic peace it is not too m 


strongly en- . 
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see of an innum- 
erable total of er of 


& 


ai 
Brae 


fe 


ES 


E 
j 


Hh 
! 
i 


¢ 
f 
g 
5 


iH 
fli: 


upon 


‘| 
: 


TH 
ti 


| World Parley 
Day by Day 


| Record in Brief of Events | 
London 


uals or companies|anxious to get 
uals have found| favored by the 


Provide For Contingencies; 
Give Skilled Service 


er trust | aetna, a lawyer w 


a large fee, recently — 


spent all of one day on a — 
problem concerning some 
estate held in trust which had no 


t| greater value than the fee the law- 


yer usually gets for a day’s ser- 
vices In this instance the fee the 
company would be awarded 


y | trust 
by the court would be a very small 


on’ of the worth of the services 
rendered. In this case as in many 
others a relatively small trust com- 
pany might haye been able to ren- 
der just as efficient service and with 
a smaller overhead would have been 
Bos business not 
arger companies, 
Trust is Flexible ee 
In setting up a trust the indivi- 
dual may have several of many ob- 
jectives in view, for a trust has 


; ipated. 
At the same time the trust can 
provide sufficient latitudé to pro- 


vide for contingencies that may ~ 


occur. 


During a man’s lifetime his fam- 


and his family must depend 
his investments augme ed by pro- 


the income on which to live. 


Upon his death his earnings cease _ 


Ee mite is not experienced in the : 
ng of investments or in busi- © 


from investments 


ing nations unsatisfactory to whea 
roducing powers. Mvaae cut oe 
nds on co-operation of 


4 


roducers 
importers. 
een 


JULY “21— _ Contelt Hull, Unites 

truce pater th recvesee Tae 

. Also suggested reduction of trade 

barriers and revision of most favorcd 

nation clause existing trade 
es, 


agreed on acreage cut. 


ae 


Conference on wheat reported dis~ 


JULY 22—Indis, China, Spain, Can- 
ada, United States, Australia, Mexico, 
Peru, s agreement on silver. 
Producing countries to use their own 


ness the trust offers her pre ; 


production for monetary purposes and ~ 


not to sell'any m ilver. Sales 
of y monetary silver. 


e 


Saar 
"2 a 


netized silver by India limited 


to 35,000,000 oz. yearly, producing 


countries to absorb this as well as. 


ction. t to 


become treaty when signed by home 


governments. Will not affect, 


sales 
and purchase of silver by citizens of 


India and China 


‘| JULY 24—Sentiment said growing ~ 
‘in favor of reconvening Soceute é 


year. French repo 


= 


to have currency stabilization ques- =) 
tien Gisensned. = aa 
James Cox, United States, support- 9 
which ©) 


move to form executive 
reassemble co 
which could not disband it 
plenary session. . 





Capital Wanted 


Wanted 


AND MA- 


_@MALL FOUNDRY 
CHINE to manu 


. “Contard Vaiies: 


CEE THE NEW WESTON EX- 
POSURE Meter 


idea ought to make you in 
the year enough profit at 
least to pay the annual subscri 
tion. Succeeding years will 

“velvet.” 


Are your executives reading 
their papers y? 

Is your own secretary checking 
these papers for your information, 
drawing P say attention to new 
ideas in reading columns, and 

stions in the advertising 
columns 


Several men at the head of the 
biggest industries of their kind in 
Canada today are doing this now. 

Are you deing your part by using 
your personal uence to promote 
corrective and con ve pol- 
: ted by the papers edited 

y in your jinterests? 


DIVIDEND NOTICES 


= : Established 1817 
DIVIDEND Ne. 281 
OTICE is iven that a DIVI- 
oe 
Sir atime Gi ice dle 
‘ on 
FRIDAY, the FIRST day of SEPTEMBER 
Gext, to Shareholders of record at close of 
business on 31st July, 1933. 
"By Order of the Board, 
W. A. BOG, JACKSON DGDDS, 
General Manager General Manager 
Moocreal, 21st July, 1933. 


DIVIDEND: NUMBER 243 
Consolidated 


-Gold Mines, Limited 


A regular Dividend of 1% has been 


declared on the Capital Stock of the | 


Company, able on the 12th day of 
August, igas on which date cheques 
: ‘be mailed to Shareholders of 
record at the close of business on the 


28th day of July, 1933. 
a z Y July, 1933. 


Dated. the 2ist day 
a I. McIVO 
: Assistant Treasurer. 


- “The Bank of Toronto 
_ Dividend No. 208 


_ Notice is hereby given that a Divi- 
dend' of Two and One-Half per cent. 
upoh the Paid-up Capital Stock of 

_ this; Bank has, been declared for the 
current quarter, and the same will be 

* payable at thé Bank and its branches 
on and after the first day of Septem- 
ber next, to shareholders of record on 
Angust fifteenth, 1933. 


By Order of the Board. 
H. B. HENWOOD, 


Y¥ 


\ S 


; Ppt Re tae Tats ' 


Auctioneers and Valuators 


mal ef- 
insur- 
ance purposes. 


W. WARD-PRICE 
Auctioneer 


eae investors may ie 
cure a service on s) ¢ 
— in which they are inter- 
Service includes . detailed 
analyses and all newscards and 
revisions published on those com- 
panies during the . Send in 
your list of co es. Rate—$12 
a year for any 10 companies. Addi- 
tional companies pro rata. Or write 
The Financial Post Corporation 
Service, 210 Dundas Street West, 
Toronto, for further particulars. 


NOTICES 


The Ontario Municipal 
Board 


Notice is hereby given that the 
Board of Trustees of The Roman 
Catholic Separate Schools for the 
Town of Riverside has become sub- 


pal Board bearing 
date the 23rd day of June, 1933. 
and from and after the first pub- 
lication of this Notice in the On- 
tario Gazette all actions or proceed- 
ings against the said Board are 


stayed and thereafter no action or |} 


other proceeding against the said 
Board shall be commenced or con- 
tinued nor shall a levy be made 
under a Writ of Execution against 
it without leave of The Ontario 
Municipal Board. 


A. D 
H. C. SMALL, 


Reergiaey of The Ontario 
unicipal Board. 


The Ontario Municipal 
Board 


| 

| Notice is hereby given that the 
| Board of Trustees of The Roman 
| Catholic Separate Schodls for the 
City of Windsor has become subject 
to the provisions of Part VI of “The 
Ontario: Municipal Board Act, 1982,” 
by an Order of The Ontario Municipal 
| Board bearing date the 28rd day of 
| June, 1983, and from and after the 
| first publication of this notice in the 
Ontario Gazette all actions. or pro- 
ceedings against the said Board are 
stayed and thereafter no action or 
other proceeding against ‘the said 
Board shall be commenced or con« 
tinued nor shall a levy be made under 
a Writ of Execution against it with- 
out leave of The Ontario Municipal 
Board. 


Dated ‘this 23rd day of June, A-D., 


| 1933. 
H. C. SMALL, 


Secretary of 
The Ontario Municipal Board. 


DIVIDEND NOTICES 


Quebec Power Company 


Notice is hereby given: that a 
dividend of Twenty-five cents (25c) 
per share has been declared on the 
no par value common shares of the 


Company for the quarter ended 0 


June 30th, payable August 15th, to 
papaaenniens of record July 26th, 


By Order of the Board, 
JAMES WILSON, 


Secretary. Galt 


Montreal, July 19, 1933. 


————_—_—_——EEE 
The Royal Bank of Canada 


DIVIDEND NO. 184, . 


NOTICE is hereby siven that a f 


dividend of two 
ing at .the rate of 


next, to shareholders of record»| 2"! 


| at the close of business on 

day of July, 1933. 

| By order of the Board. 
M. W. WILSON, 


General Manager. 
| Montreal, Que., July 18, 1933. 


the 31st 


Answered Without 


Charge 


As a subscriber to The Financia! Post you are 


entitled to ask 
that you are in 


uestions regarding any investment 
ested in. 


Address your enquiry to The Investment Depart- 
ment when sending in your subscription. 


|-— 
iss University Ave 


Please send 
enclose $5.00. - 


USE THIS COUPON ~ 


The Financial Post for the next year (52 issues). 3 
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Dated this 23rd day of June, | This 
. D. 1983. 


Reduced. Rentals More 
Than Offset Increased 
Food Costs ~ 


STEADY DECLINE 
High Point Was Reached on 
Jan. 1, 1930, Since When 


Each Month Has Shown. 
a Decline 


Current living costs in Canada 
are lower than at any é 
past decade despite a slight in- 
crease in food costs in many cen- 
tres during the past few months, 
according to the weekly family 
aalate compilation of the Depart- 
ment of r, Pp especially 
for The Financial Post. Reduction 
in rentals in almost all cities across 
the Dominion since the beginning 
of the year is responsible for the 
fact that the June 1 compilation 

a new low point. 

In the four years from 1926 to 
1929 inclusive, the weekly family 
budget total, based on food, fu 1 
and rent for a workingman with a 
family of five, remained practic- 
ally level at between $22 and $21, 
the high point of the past decade 
being reached at January 1, 1930, 
when the total was $22.17. Since 
that time the trend has been stead- 
ily downward from month to month, 
reaching $15.41 at June 1, 1938. 


Costs Vary Considerably 
Data are compiled for 57 cities 
throughout the Dominion but un- 
fortunately fuel costs aré not com- 
parable for this number so that the 
weeny budget totals are not com- 
arable. Food and rent costs are, 
owever, on a cOmparable basis so 
a comparison can be made using 
so > tly through 
costs vary greatly ug 
Canada, ranging from $6.75 weekly 
for a family of five in St. Hyacinthe 
to $7.92 per week in Nanaimo, B.C. 
Average rent costs also vary con- 
siderably, the low mark being set in 
Oshawa with $4, followed closely 
y Amherst with $4.18 and the 
high point in Halifax at $7.50. 
tals of $4.75 per week added 
. ™ oon ae or of ae = 
. Hyacinthe, giving a to 0 
$10.50, make that town the cheap- 
est one in Canada in which to live. 
figure is considerably less than 
the totals for any of the leading 
cities, Montreal being $12.71, To- 
ronto $13.44, Winnipeg $13.65: and 
Vancouver $12.38. ° 


Leading Cities 


Comparative data for food, fuel 
and rent are available for eight of 
the leading cities of the Dominion 
at June - Among these cities 
Vancouver is the cheapest with the 
comet aumere oer ed since this 

lation was started and al 
$1 below Montreal which is eae 
ond place. ‘The spread between 
Vancouver, the cheapest, and Win- 
wipe, the déarest city, is one of 
| Family Budget ai 
ly Budge corn Bisht Leading Cities 
3 1983 
$ 
14.91 
15.48 
15.61 
15.49 
15.88 
15.99 


16.41 . 
16.81 —.07 


15.57 . —.16 


Food and Rent Costs In Canadian Cities 
_— Food. Rent* 


ic J 
Nova Scotia: ‘< ime Chanee June . 
7.29 -_9 


Dom. average .. 15.41 


Sydney 


council 


aoe Pp 
aown 


Stratford pm ‘6 
London ...... / 


Ssagsags: 


|§ Ste. Marie . 

| Port Arthur . 7. 

| Fort William. 7. 
Manitoba 

| Winnipeg +\. 6.90 


randon 
Saskatche 


P ANPBAANHABH 


bow teto~ 
-a ofS 


katoon .;. 
Moose Jaw .. 
Alberta: 
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S S838 Skee an Ssesk: Sehuakbereeezeaaves 


Fernie ....... 7.32 
| N. W'minster. 7.22 
Vancouver .., 7.88 
7.78 
7.92 


SANAN Sree Saae on 
SSeS SSSR SREB 
OAR ER Am 

3233 


s| 
S| 


++ 6.84 
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*Workingmen’s six-roomed houses with 
modern conveniences. 


Says Tariffs Have Helped 
ritish Industry Materially 
The adoption of tariffs has greatly 
helped British industry, it was stated 
in the House of Common.in. London 
recently. Employment has now reach- 
ed its highest point since 19380, it was 
said, there is a much healthier tone in 
industry than for » long time past, 
an improvement due not merely to 
leaving the gold standard. 
Up to March of this year, the ad- 
option of tariffs has raised £24,000,000 
in revenue. It has not im the 


food costs have increased durin 
Abo ea ee tesartment of Labour con 
workingman, based on weekly f 


tian 
See sta wh 
in t m on, c 
food poker: lave combined 


June 1 fi 
ba 


reduce the total since the 
January 1, 1980. Rentals have continued to fall during 


the past few months in many 
ation of the family budget of 
‘ood, fuel and rent costs, 

being the ever recorded 
to 1918. Lower rentals and lower 
high point of 
the past few 


months while food costs have begun to rise. 


Adjusting Debt Burdens 
Ticklish Task for World 


Fall of Price Levels Has Increased Real Burden of 
World’s Debts — Problem is National as 
Well as International 


By Staff Biter 


* LONDON.—Hog debtors are go- 
ing to meet their obligations wher 
these are s in terms of ol 
and higher price levels while their 
incomes are based on present price 
levels was one of the most ticklish 
problems before the World Eco- 
nomic Conference and one that the 
conference never really got around 


to. 

There are two important phases 
of it. Thére is the problem of in- 
ternational indebtedness, how the 
debtor countries are’ going to be 
able to earn the money and raise 
pdms exchange to meet gov- 
ernmental and private ob ons 
represented by securities the 
hands of residents of the. 
creditor countries, And there is the 
—— of purely internal debts, 

ow farmers and other producers 
who have been hardest hit by the 
decline in prices are going to meet 
their obligations on account of 
mortgages, bonds, etc. 

Issue Avoided 


The preparatory committee for 
the conference skimmed over this 
particular question, probably con- 
sidering that when it discussed the 
general problems of the price leve 
of foreign exchange restrictions, 0 
restimulating the flow of capital, 
it had covered the essentials of the 
tangle of indebtednéss. com- 
mittee did urge that creditor coun- 
tries should adopt policies that 
would finally place the debtor coun- 
tries in a position to pay off their 
obligations in the form of goods and 
services. This obvious reference to 
high tariffs in countries: like the 
United States merely touched. upon 
one anglé of the problem. It did 
not. point a way to the deflation of 
the debts of private individuals, of 
business concerns or even of Gov- 
ernments. 

The committee stressed the 
necessity of stimulating a restora- 
tion of confidence by “respect for 
undertakings entered into” and it 
stated that “only when, as a result 
of unforeseen circumstances, it has 
become impossible for contracts to 
be carried out in their entirety can 
an adjustment of obligations to the 
possibilities of the situation be 
effected.” 

Debtors Seek Relief 

This did not go far enough for 
some of the smaller nations at the 
conference who find themselves vir- 
tually insolvent unger present con- 
ditions. The chief delegate from 
Hungary urged that an international 
set up by creditor coun- 
tries to  aciore the debts of countries 
that fo themselves, by reason of 
the fall in prices 
their obligations. 
delegation thought that debts should 

adjusted to take account of the 
fall in prices of the principal ex- 
ports of the debtors. Large scale 
conversion of foreign indebtedness 
in the light of the present day situa- 
tion they thought necessary. The 
Turkish delegation did not think 
that artificial attempts to raise the 
level of prices, in order to adjust 
the equilibrium between debtors and 
creditors, would prove of much 
, aM Ro 
wound up presenting a plan for 
international arbitration of all ex- 
ternal debts of countries to bring 
these debts down to capacity to pay 
under present circumstances. 
* Creditors’ Views 
‘ The vad aaa were not 
repared acce roposals that 
debts should all be a cm down to 
present price levels. Their repre- 
sentatives made it quite clear t 
they did not think investors should 
be asked to write down the value 
of their securities to the present 
price level. when a general rise in 
world prices later might put the 
debtor countries in a position to 
meet all their obligations without 
difficulty. 


of a deadlock between the creditor 
countries and the debtor countries 


der|in regard to debt settlements. The 


debtor countries naturally want 
their debts written down as quickly 
as possible-to present price levels 
and want such a settlement to be 
considered as fair to all parties and 
not in any sense default. But the 
creditor countries do not feel that 
they should make arrangements 
now that would relieve many coun- 
tries “of ones that they could 
easily meet in the years to come if 
stability is once more restored in 
the world and prices come to rest at 
a higher level. The situation is 
analogous to that existing in West- 
ern Canada and in the long run wil 

robably be settled the same way; 
et individual nts between 
creditors and debtors. 5 

It is of interest that the Interna- 
tional Chamber of Commerce at its 
Vienna meeting urged thie early ad- 
justment of international long-term 
debts, which should not be left-to 
“the unguided co-operation of 
debtors and creditors.” They urged 
the establishment of a list of per- 
sons of recognized standing and 
competence whose mediation would 
be open to the parties concerned. As 
for short term debts they urged that 
these be largely converted into 
longer term debts and that in the 
future the tendency of countries to 
borrow on short term be curbed 
severely. 

Debt Adjustment Urged 

The nature of the problem of 
ye arising out of the calamitous 
set forth by Dr. W. 
British economist who is a vice- 
president of Imperial Chemical] In- 
dustries and who prepared a lengthy 
report on the subject for the Vienna 
meeting of the International Cham- 
ber. He made it clear that the coun- 
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at of i 5 
the teday, now 
to be li or to bear serv- 
ice of interest at a disastrously low 
price level, As a consequence, the 
real burden of payment has been in- 
creased in many cases by 40 
Wherever these debts are of an 
national nature, so that the li 
tion of the interest and any 

tion of principle needs to be carried 
out th ort of goods, it 
obvious that the volume of su 


inter- 
quida- 


modities for which there is an inelas- 
tic demand, the pressure of the offer 
for salé accentuates the fal] in the 
rice level. Dr. Coates quoted the 
Eanadian Minister of Trade and Com- 
merce as saying: “Unless commodity 
rices are raised b ane SF mone- 
policy, the debt 
and private, of Canada as w 
other countries are beyond h 
liquidation.” 


National 

a beht chliostions te met 
and | ° ons ig not on 
international problem. It is also @ 
national problem. Just as the dishar- 
mony between prices and debt obliga- 
tions has constricted international 
trade so that disharmony as a national 
problem has constricted national 
trade. The phenomenon is plainest 
in the United States. There, in a 
country of 120 million inhabitants, 
where there are no internal barriers 
to trade, where there is no shortage 
of gold or of credit, where there is no 
problem of paying international debts, 
all the sympiems of the depression are 
to be found in full measure. The dis- 
harmony between debts and prices has 
spooked” the whole banking system of 
that country. 

Internationally reliance has so far 
been placed upon negotiations be- 
tween ‘debtors and creditors. Dr. 
Coates did not think this was enough. 
Such negotiations only arise in cases 
where the debtor is in difficulties and 
finds it impossible to meet his obliga- 
tions. If this is to be the only method 
followed, then we may assuredly look 
for a continuance of thé erisis, said 


ope of 


Problem 
an 


1| Dr. Coates. It is true that as the pres- 


sure of the depression ‘grows, more 
and more of these negotiations wiil 
take place, but admittedly they. will 
always be upon the footing of extract- 
ing the utmost from the debtor. 

In my view, a wider and more 
statesmanlike attitude is required. 
There is much truth in the ideal of 
a sanctity of contract but I would 
plead even a greater truth, namely, 
the sanctit of equity. ‘When the 
fundamentals of the bargain have 
been so radically enna » can one 
reject the equity of adjustment by 
adhering strictly to the maxim that 
all contracts are sacred?” 


Electric Washer Output 
Valued at $3,241,323 


Seventeen factories in Canada 
manufactured or assembled washing 
machines during 1982. Production 
amounted to 53,190 in number and 
$3,241,323 in value at factory prices, 
including 5,220 hand machines at $68,- 
695; 47,340 electric machines at 


ingly | $3,136,108 amd 630 other power ma- 


chines at $36,520. 

Imports of domestic washing ma- 
chines and parts during 1982 number- 
ed 2,846 valued at $305,089 and im- 
Pena of wringers and partts totalled 

3,050 in value. The exports of — 
ing machines and wringers wer 
valued at $123,981. 


ens blic. 
all's of 


made between 
Saves 


per cent. |. 


International 
between current prices |- 


Now, the city councils claim, their 
only recourse is to politics and so, 
in several cities there will be can- 
didates for election this fall whose 
sole platform is more revenue for 
the municipalities — a p 
Ee navandant pulltioa!’ party 
ependen pa 
composed entirely of city aldermen 
will contest seven Greater Van- 
couver seats at the election. They 
will be headed by Ald. J. H. Shin- 
nick, who has fighting the 
al government for its re- 


to allow the city to tax alien- | °* the 


ated crown land and for the re- 
fusal of the government to bear a 
larger share in the cost of social 
services. 

In Victoria the municipal ecandi- 
dates will probably include Mayor 
David Leeming. The muni 

will receive strong support 

rom the Real Estate ge. 
The real estate interests, of course, 
have been grumbling because the 
rovincial government’s action in 
orcing higher costs on the munici- 
ities has resulted in increasing 

e tax on land. 


HALIFAX TRAFFIC 
EASIER LAST MONTH 


Increase in Trans-Atlantic 
Trade is Feature 
This Year 


From Our Own Corréspondent 

MONTREAL.—A total of 496 ves- 
sels entered and cleared the Port of 
Halifax during the past month. This 
compares with 528 for June, 1932, and 
495 for June, 1931. The net reg- 
istered tonnage is reported at 362,516 
tons, compared with 465,825 and 532,- 
516 tons in June, 1932 and 1931, 
respectively. 

Since the beginning of the current 
year, the total number of vessels 
arriving and departing at the Port of 
Halifax is reported at 2,707 as against 
2,755 for the same period of 1982 
and 2,629 for the t half of 1981. 

Total cargo tonnage handled inward 


$3,500,000 


onnage 
For the first six months of 1933 


cargo tonnage at tt 
amounted to 752,403 tons compared 
with 810,606 tons for 1932 and 861, 
862 tons 1931 2 


‘cargo tooaage 


; in 1932 and 124,118 tons for 


NOTICE 


The Ontario Municipal 


Dated this 23rd day of June, A.D, 1933. 
‘ H. C. Small, 

“Secretary of The Ontario 

Municipal Board.” 


DIVIDEND NOTICES 


Ganadian Hydro-Electric 
Corporation Limited 
Notice of Dividend on 6° Cumulative 
First Preferred Stock 


Ottawa, Canada, 
July 22, 1933. 


cash Seqvanper Ist, 1933, to holders of 
record of such stock at the close of business 
August Ist, 1933, 

Cheques will be 


| Merland 0 Company 
Of Canada, Limited 


Me 


Dividend No, 2 


NOTICE IS HEREBY 
GIVEN that a dividend of 
Five (5).Cents per share has 
been declared upon the out- 
standing Capital Stock of the 
Company, payable on Sep- 
tember 15th, 1983, to share- 
holders registered on the 
books of the Company on 
August 15th, 1933. Transfer 

i . books of the Company will be 
closed from August 15th to 
September 15th inclusive. 


By_ order of the Board. 
WM. R. SWEENY, 
Secreta 


134 King St. E., Toronto, 
24th July, 1983. 


Province of Saskatchewan 
Twenty-five Year 5% Sinking Fund Debentures 


(Non-Callable) 


Dated August I, 1933 


Principal and half-yearly interest (February | 
Canada at The Royal Bank of Canada in t 


46 


_ Due August 1; 1958 


and August !) payable in lawful money of 
he Cities of Toronto, Montreal, Saint John, 


Winnipeg, Regina or Vancouvér. Coupon debentures in the denominations of 
$1,000 and $500, with provision for registration as to principal.” 


Legal Opinion: Messrs. Long & Daly. 


These debentures are direct obligations of the Province of Saskatchewan; and are payable, 
principal and interest, out of the Consolidated Fund of the Province. They are exempt 


.from Municipal and School Taxation in the Province of Saskate 
Provincial Taxes and Succession Duties imposed by the Province. 


hewan, and are free from all 


An annual Sinking Fund of one per cent. will be established against this issue, 


2 


/ 


Information regarding the financial position of the Province will be found in the official circular which is 
available on request. 


We offer these Debentures, if as and when issued and 
Subscriptions will be received subject to rejection 


Neville Chamberlain said defi-|. 


nitely that the creditor coun- 
tries 


every influence pos- 

sible to meet their Obligations. He 
s certain that an international 
arbitration board was an impractic- 
able proposal. He felt that some 
machinery to promote settlements 
would be le but it would have 


to be an only and each 
py caty at tack 


import of raw materials or essential | to 


foodstuffs, but it has checked 

per cent the import of manufactures 

which could be made in the country. 
ineeeeeeeneeeee 


Pov Naiee 


par per 
eemable preferred 
shares of the National Brick Co., o 
listing have been struck off the 


cent cumulative r 


by 36 jany event 


is reserved to close subscription books at any time without notice. 
It is expected that Debentures in interim form will be ready for delivery on of about August 10, 1933 
PRICE: 89.50 and accrued interest, to yield 5.80% 


The Bank of Nova Scotia 
Imperial Bank of Canada 


The Bank of Toronto 
The Dominion Bank 


Cochran, Murray & Co., Limited 
. S iti Co., 
McTaggart, Hannaford, Birks & 
Flemming, | & Company 
Griffis, Fairclough & Nosworthy 


accepted by us, subject to the approval of Céunsel. : 
or allotment in whole or in part, and the right 
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ur only ~~ 
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in the sag? sy 
man ‘ears. ne | 
ee lee country | 
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wing pc 
a large and ahah ! 


“eannot be made use 
until the country itse.! 
from its — sitt 
chief coriee, is gre 
Sroduced and rice recei 
small to ¢na le the c¢ 
establish sufficiently hz! 
abroad to permit it pay 
on all its own Governm 
let alone to permit other 
rt money as they « 
co prices begin to go 
and Brazilian aes ‘ 
ts of Brazilia 
be able to ship cas 
Brazil will be brighter, 
would allow the stock to 


Humberstone SI 

TI bought 40 shares H 
Shoe some years ago at 3: 
Humberstone Shoe bi 

quite a good account of 
before and during the d 
when the severity of the ¢ 
is taken into considerat 
gshoe business has been | 
considerably in 1933, and 


pany is erstood to ha 
share. 


Walkers, Vineg 
Last week I sold fift 
Walkers at sixty and a ha 
vested the proceeds in on 
. ehares of Canada Vinegars 
four. In your opinion was t 
switch? : ; 
Your action in switch 
Walkers to Canada Vin 
been Re by 
Current p is that ir 
ests sold much commo: 
the 40’s and switched int 
ferred, which also ha 
er. Despite the more 
ong outlook for Hiram 
Gooderham and Worts 
distillery stocks, this see 
very high figure to pay 
ay a ee that h 
only o materialize 
tain” Vieneare has 
od account of itself d 
epression, and has dk 
its ability as a steady th 
spectacular earner. The oi 
, and that is one which 
foretold or foreseen, 
some other company, ¢ 
some powerful company t 
‘want -vinegar’ as a b 
might start into the busi 
company, however, has a 
nection, and on its record 
consideration. 


Canadian Invest 

Can you give me any in 
on Canadian Investors (t 
company organized 
Young, Weir and Compar 
of the fact that it is not li 
dificult to place any valuat 
I held one hundred shar 
original stock which was | 
twenty-six dollars a share 
put a rough valuation on t 

There were 100,000 s 
par value common stoc 

Investors Corp. 
on January 31, 1933. 
Der share was $6.92 and 
8 ge at that tim 
=e as 72.32 per cent, 

@ difference of paid-ir 
capital $25 per share, a 
per share. 

The earnings in the ye 
January 31, 1933, amounté 
cents a share and 45 ce 
paid. There has been so: 
Increase in asset value i 
months. 

The majority of the stoc 
portfolio are still well rez: 
to prospects. 


North Star Oil 

We would appreciate y 
as to the investment or s; 
possibilities of North S 
preferred? 

The investment possibil 
North Star Oil preferre: 
whatever prospects may be 
the year of increased pu 
Power in the company® 
throughout the province: 
toba, Saskatchewan, Al! 
Ontario. If you consul 
pany’s balance sheet for 
will see that it shows 
current assets accounts 
italien S 


AN 
INVEST MENT 


a farming you 


"10022 


Ta investing 
aia 


a Tia. 
N 


a 
, 
1 
im 
* 


—_— 


Cana la 
Permane 
accumulat 
bonds wi 
interest at 
per an 

compound 
half. year 
offer an attx 
a tive oppor 
“ity for the 
and rem un 
tive invest: 
of sams | 
oF smal 


CANADA 


PERMANE! 
MA rrqaqe Corpors 


' hee 320 Bay Street, Tore 
a Assets s exceed $70, 00 


cs 
y by 


' ~« - 
la, A At il Al tn 


f Ju 


——-——— 


ard during June, 1988, 
vat 110,892 tons, coniganet 
tons in June last 


onnage handled at. 

d to 752,403 tons com 
)606 tons for 1932 and 

for 1931. : ee 
cecreases are reported in 
merican, West Indies, 

d and coastwise trades, 
are reported in r 

.nd African, In this eo 


; t year 
940 = in June, isnt. é 
aller onnage aie 
e first six’ months of 1 7 


nnage for the first five mon} 
ear amounted to 224,018 te 
d to 161,164 tons for the 


n 1932 and 124,118 tone.gop 


NOTICE 


Ontario Municipal 
Board 


FE IS HEREBY GIVEN that the 
Trustees of The Roman Catholic 
Schools for the Town of La Galle 
me subject to the of 
of The Ontario Municipal Board 
2, by an order of The Ontario 
! Board bearing date the 28rd day 
1938, and from and after the first 
» of this Notice in the Ontario’ 
1! actions or proceedings against 
Board are stayed and thereafter 

or other proceeding against the 
d shall be commenced or continued 
D a levy be made under a Writ ef 

against it without leave of The 
Municipal Board. 


this 23rd day of June, A.D., 198%. 


H. C. Small, 
“Secretary of The Ontario 
Municipal Board.” 


WIDEND NOTICES 
adian Hydro-Electric. 
rporation Limited 
of Dividend on 6° Cumulative 
First Preferred Stock 


Ottawa, Canada; 
July 22, 19838. 


pard of Directors has dec a 
dividend of 14% ($1.50 a 6 ) 
bares of 6% Cumulative First Pre- 
ock of the Corporation payable in 
tember ist, 1988, to holders of 
such stock at the close of business 
t, 1933 


t, 1933. 
will be mailed. Stock transfer 


1 not close. 
J. R. Binks, 
Secretary. 


—— 


land Oil Company 
Df Canada, Limited 


Dividend No. 2 


ITICE IS HEREBY 
N that a dividend of 
(5).Cents per share has 
declared upon the out- 
ing Capital Stock of the 
bany, payable on Sep- 
er 15th, 1933, to share- 
rs registered on the 
s of the Company on 
st 15th, 1938. Transfer 
s of the Company will be 
Bsed from August 15th to 
eptember 15th inclusive. 


By order of the Board. 


WM. R. SWEENY, 
Secretary. 


king St. E., Toronto, 
uly, 1983. ; 


7 


answer en 
stamp or stamped 


rate from 
We do not select lists 
may supply. 


————— OO 


Brazilian i. 
eld all through the depres- 
hag aces Brazilian Traction 
bought at 78. : 

Kindly give your opinion as to 
whether or not continued holding is 

dvisable. 
. Your only chance to get back the 
money which you paid for Brazilian 
Traction in the first place is to hold 
over many years. The possibilities 
jn a growing country like Brazi 
with enormous resources and quite 
a large and growing population are 
very great. Those ossibilities 
cannot be made use of, however; 
until the country itself has recover- 
ed from its present situation. Its 
chief crop, coffee, is greatly over- 
produced and price received is too 
small to enable the country to 
establish sufficiently high balances 
abroad to permit it paying interest 
on all its own Government bonds 
Jet alone to permit other people to 
export money as they desire. When 
coffee prices begin to go up again, 
and Brazilian exchange is stronger, 
the prospects of Brazilian Traction 
being able to ship cash out of 
Brazil will be brighter, and that 
would allow the stock to go up. 


Humberstone Shoe 

I bought 40 shares Humberstone 
Shoe some years ago at $35 a share. 

Humberstone Shoe has _ given 
quite a good account of itself both 
before and during the depression, 
when the severity of the depression 
js taken into consideration. The 
shoe business has been looking up 
considerably in 1933, and this com- 
pany is understood to have had its 
share. 


Walkers, Vinegars 

Last week I sold fifty shares of 
Walkers at sixty and a half and in- 
vested the proceeds in one hundred 
ehares of Canada Vinegars at twenty- 
four. In your opinion was this a good 
switch? : 

Your action in switching from 
Walkers to Canada Vinegars has 
been amply justified by the event. 
Current gossip is that inside inter- 
ests sold much common stock in 
the 40’s and switched into the pre- 
ferred, which also has voting 
power. Despite the more encourag- 
ing outlook for Hiram Walker- 
Gooderham and Worts and other 
distillery stocks, this seems like a 
very high figure to pay for pro- 
spects of business that has as yet 
only begun to materialize. 

Canada Vinegars has given a 

ood account of itself during the 
epression, and has demonstrated 
its ability as a steady though not 
spectacular earner. The only dan- 

r, and that is one which cannot 
be foretold or foreseen, is that 
some other company, especially 
some powerful company that might 
want vinegar as a by-product, 
might start into the business. This 
company, however, has a good con- 
nection, and on its record deserves 
consideration. 


Canadian Investors 

Can you give me any information 
on Canadian Investors (this is a 
company organized by McLeod, 
Young, Weir ahd Company.) In view 
of the fact that it is not listed it is 
difficult to place any valuation on it. 
I held one hundred shares of the 
original stock which was put out at 


twenty-six dollars a share. Could you | P 


put a rough valuation on this stock? 

There were 100,000 shares of no 
par value common stock of Can- 
adian Investors Corp. outstanding 
on January 31, 1933. The equity 
per share was $6.92 and the asset 
shrinkage at that time was re- 
ported as 72.32 per cent, based on 
the difference of paid-in treasury 
capital $25 per share, and equities 
per share. 

The earnings in the year ended 
January 31, 1933, amounted to 48 
cents a share and 45 cents was 
paid. There has been some recent 
increase in asset value in recent 
months. 

The majority of the stocks in the 
portfolio are still well regarded as 
to prospects. 


North Star Oil 


We would appreciate your opinion 
as to the investment or speculative 
Possibilities of North Star Oil 
preferred? 

_The investment possibilities of 
North Star Oil preferred turn on 
whatever prospects may be through 
the year of increase perches 
power in the company’s fiel 
throughout the provinces of Mani- 
toba, Saskatchewan, Alberta and 
Ontario. If you consult the com- 
pany’s balance sheet for 1982 you 
will see that it shows among its 
current assets accounts receivable. 
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Nor do we attempt to 
The service, in other 


conditions in the territories served 
by the company, we are not satis- 
fied that ee ee out comers 
debts is an ua rovision. 

» view of the fact That the com- 
pany’s bills and accounts 


payable 
1) at the end of 1932 reached $1,936,910 


and its inventories were $729,138, 
the company has some ticklish fi- 
nancing to do in case incre 
prices for farm products and the 
present crop do not increase pur- 
chasing power in Western Canada. 
Much ‘Acpende on that. The com- 
pany’s record up to 1930 warrants 
considerable confidence in it. In 
1932 net earnings available for pre- 
ferred stock amounted to only 18 
cents of the 35 cents a share needed, 
Under the present circumstances 
there is always the fear of dividends 
being stopped for a time until cash 
is stronger. ~ 


Simpson’s Bonds 

I hold some Simpson’s Ltd. 6% per 
cent bonds. What is the present 
situation? 

Your Simpson’s Limited bonds de- 
pend for interest on rentals paid to 
Simpson’s Limited by Robert Simp- 
son Company for a number of build- 
ings it uses. These rental 
enough to pay the interest. n 
earnings of Simpson’s Limited in 
1932 were down considerably from 
the preceding year but this state- 
ment indicates that the position of 
the bonds with reference to pay- 
ment of interest is stronger than 
was thought. Robert Simpson 
bonds and Robert Simpson prefer- 
red stock would naturally come 
first in division of assets if the 
company were in bankruptcy. But 
as the interest on Simpson’s Ltd, 
bonds are an operating charge of 
the Robert Simpson . Company, 
which operates all the stores, the 
position is strengthened. _ 

It is understood that Simpson’s 
stores have had better business dur- 
ing the first part of 1933 than had 
been expected. There is all the rest 
of the year to go before one knows 
what that experience will be and 
the period from August 31 to Jan- 
uary 1 is most important from the 
standpoint of volume and profits 
as a rule. The improvement in 
commodity prices is to the advan- 
tage of the company as it stops 
losses on inventories. 


Service Stations 

Kindly give me what information 
you have and tell me how you view 
the purchase of Service Stations 
stock. 

Service Stations has an excellent 
financial situation and the position 
looks all the better since assets 
were revalued in the recent re- 
organization. The balance sheet is 
thought now to give a very con- 
servative view of the company’s 
assets. 

As to profitable business, how- 
ever, that must await better gen- 
eral business conditions and espe- 
cially the making of much more 
money by oil companies. 
companies went out of the business 
of buying new equipment and ex- 
anding service stations when oyer- 
production became so prominent in 
the United States. They have en- 
deavored in the last few years with 
very low prices for all oil products 
in the United States to get along 
without new equipment wherever 
possible. 

If more Money is made, as ex- 
pected, under the operation of the 
new United States oil code that 
should stimulate business for this 
company, which is financed to take 
quick advantage of a recovery. It 
is the intention under this code to 
limit expansion of drilling and 
production in order to maintain the 
higher prices suggested by the in- 
dustry. . 

The business attained by Service 
Stations in 1928 and 1929 when 
there was very quick expansion of 
service stations cannot be expected. 
It will be more normal, however. 
The company has had good results 
in other lines than service station 
equipment, but that is the principal 
one. 


Brewers and Distillers 

What information have you regard- 
— and Distillers Ltd.? 

ould this stock be a good buy at 
present prices in view of the pos- 
sible repeal of the 18th Amendment 
in the U. S. A.? 

Brewers and Distillers has had 
a good financial experience in re- 
cent years. Earnings have been 
quite consistent, except in one year, 
1931, when it was necessary to 
write down market valuation of 
liquor stocks to a considerable ex- 
tent. That occasioned a loss. 

The prospects of this company, 
which are exciting the market at 
present, relate principally to the 
possibility of -in business by 
the apparent trend of the Uni 
States toward reconstitution of the 
liquor traffic in strong liquors as 
well as in beer and wine. Until the 
United States distillers build up 
aged ‘stocks of their own it is be- 
lieved Canadian companies will 
have an excellent market there. 
Hitherto, votes of States have been 
in favor of repeal of the 18th 
Amendment. 

There has to be a majority of 
2/3 of the States, which fieans % 
in favor. It may be late in 1934 
before the last vote a 
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peoviens of cumulative dividends, 
come taxes, depreciation and rea- 
sonable administrative and operat- 
ing expenses for the sinking fund 
for the perpens of redeeming pre- 
ferred shares at call or by pur- 
chase. It was offered in 1928 and 
$700,000 issued. This 
duced to $505,900 at the end of 1932 
or nearly $40,000 on the average 
each year. 


Burns Bonds 


Would you be good enough to let 
me know what the future of Burns 
and Com aay 5% per cent bonds, due 
1948, is likely to be? A customer of 
ours has been advised to dispose of 
a $1,000 bond of Burns & Co., at the 
present price level. . 

Burns & Company have been hav- 
ing a very difficult time the 
last few years. If they can hee, 
the bonds in a good position as to 
assets of the company, even if in- 
terest is not paid, until there is an 


improvement in re power 
in Western Canada, the bonds would | chasin 


have a good chance. 


Canada Permanent 


Would you please give me your 
opinion of Canada Permanent Mort- 
gage Co. bonds paying 5 per cent com- 
pounded semi-annually as a safe in- 
vestment? 

Canada Permanent ee 
Co., even after four years of de- 

ression and in spite of moratoria 
in Ontario and elsewhere, still 
shows a very strong financial posi- 
tion. With improved business con- 
ditions and increased purchasin 
power in country and city, whic 
should be characteristic of a period 
of recovery, moratoria would prob- 
ably disappear, and it would of 
advantage to this and other com- 
panies in the business. 


Pelissiers 


Would you be good enough to give 
the latest information you have on 
Pelissiers Ltd., of Winnipeg? 

I hold a few shares of the pre- 
ferred stock of this company. It was 
until recently listed on the Toronto 
Curb but quotations have been miss- 
ing from the local press for some 
time. Has it been withdrawn from/ 
trading or are there any sales at 
this time? Can this company legally 
export beer to the United States? 
Are they doing so? 

Have they a reasonable chance of 
making progress? 

Pelissiers, Limited, carries on a 


i brewing business on freehold prop- 


erty in Winnipeg, Manitoba, where 
it is equipped for a brewing capa- 
city of more than 200 barrels daily. 
The capacity could be increased by 


Cockshutt and Bordens ~ 
What do you think of Cockshutt 
and Bordens stocks? Do you think 


this a d time. to 
cases sheieat . oot: elton iat 


has been re-| 5 


likely advantage 
Sette othe eee Cock- 
shutt sales, however, in 1 , were 
made mainly in the spring and the 
rise in wheat prices occurred 
_ time. aoe é greet — . 
ctuation possible ces 
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income mainly because of the de- 
structive competition resul from 

® quantities of additi milk 
see. markets. Under the Na- 


the ious gem 
the United States to govern the 
price situation and the production 
situation to some extent, there may 
be a better situation in the next 
year or so, if the new arrangement 
can be continued. The greatest help 
would be improvement in farm 
prices which would divert’ many 
<— now sending milk into other 
ines. 


Imperial Oil, Goodyear 

I am interested in securing in- 
formation on Imperial Oil common 
and Goodyear Tire common and pre- 
ferred. Is the present quotation justi- 
fied by earnings or is it in anticipa- 
tion of future conditions? 

In buying at the present time is 
there likely to be an appreciation as 
—— come back on a normal 

asis: 

Imperial Oil earnings on the com- 
mon stock, which pays a dividend 
of 50c. a share, have declined yearly 
for the last four years until onl 
oo a sees ane — in 193 

e company is currently very busy 
in Canada 1 but it earns only about 
16c. of its dividend in The 
rest comes from operations of In- 
ternational Petroleum and other 
companies operating outside Can- 
ada. Recent increases in crude 
eee in Mid-Western States may 

elp the position of International 
Petroleum which adjusts its prices 


Mining Enquiries 


Mining questions and problems 
will be answered by letter and 
this page. We cannot extend 


submitted subse 
- by subscribers of The 


interest will be published on 


this service to non-subscribers. A three-cen 


or stamped envelope must always be enclosed 


genera] investment 
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International Nickel 


I have a considerable amount of 
International Nickel purchased at 
$19. Do you think it has good pros- 
pects of going much higher? I have 

eard it is considered generously 
priced at present market price. Are 
you of the opinion that this company 
will not be in a position to pay divi- 
dends on its common stock for a few 
years? 

International Nickel at current 
prices is clearly discounting future 
earnings of the company but it is 
currently regarded as one of the 
stock market leaders of the future 
and given an improvement in gen- 
eral economic and industrial condi- 
tidns should be one of the first to 
show higher earnings. It is insep- 
arably tied with improved general 
conditions and over the long-term 
outlook has lost none of its old- 
time attractiveness. We would ad- 
vise you to disregard the chaotic 
surges of the market if you are not 
urgently in need of dividends. 
There has been a definite improve- 
ment in the demand for the com- 
pany’s products in recent mon 
and production has been stepped 
up accordingly. A profit is expect- 

to be shown in the next quart- 


ted| erly report. 


Con. Oil Royalties 

Can you give me any information 
about Consolidated Oil Royalties and 
its sponsors, Messrs. Forbes & Co., 

td., of Montreal? These preferred 
shares are sold around $12 each and 
pay 10 per cent dividend, the cheques 
being mailed monthly. I have never 
seen any market quotations on this 
issue and would like some informa- 
tion about the same. 


and insurance enquiries on 
No answers can be given by 


ability of this class of security is 
very low and marketability is an 
importent factor in the selection of 
securities. 

We are not able to give you any 
information on Forbes & Co. - 
soring Consolidated Oil Royalties 
as ovens agents publish no state- 
men 


Nordon Corp. 

Could you give me a short report on 
Nordon Oil? 

Nordon Corporation has not met 
Spovel totcaied sa tasioaion 
sp’ geolo an on 
programme although they have 
many thousands of acres leased in 
various prospective oil areas. Lack- 
ing ae ne es te by 
sharing acreage someone 
else to drill and more recently the 
drilling in Alberta on a new struc- 
ture showed some promise, but it is 
too early to say what results will 
be. Other in adjacent ter- 
ritory was unsatisfactory and the 
stock is largely on hopes 


ths | rather than evements. 


pected to take full advantage 
anything favorable that develops 


in the general business situation. 
‘Loblaw A or B 


I would appreciate your advising 
as to whether or not you consider 
rices an 
old over 


Loblaw A (or B) at present 
attractive investment for a 


last four years have come to an end 
without a substantial increase that 

elimina’ through 
the com- 
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PROFITS iN THE 
BOND MARKET 


The senior securities of a 
of the leading | 


industries 

at levels that 

the improv- 

ed business conditions. 

The bonds of a number of 
these companies can be | 

purchased to-day at a sub- 

stantial discount and in 


Suggestions gladly 
offered on request. 


H.R. BAIN & CO. | 


LIMITED 


DRURY & THOMPSON 


MONTREAL STOCK EXCHANGE—MO) 


EAL CURB MARKET 


360 St. James Street, Montreal - HArbour 1254 


LAN AND 


Capital $2,000,000—Reserve Fund $3,200,000. 
Make Mortgage Loans on Owners’ Homes st reasonable rates of interest. 
T. H. MAIN, Manager. 
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is the situation sont Has the com- 


Securities as 


Standard 
ts | of December 31, 1932, was $18.78 a 


share of erence stock. On Ma 
81 the aausk velus back of anck 


of 
stock was $27.78, We have no in- 
formation as to revenue 


Provincial Paper Bonds 
I was thinking of investing about 
$2,000 in bonds. My first requisite 
would be fair security. Do you think 
the bonds of Provincial Paper Mills 
would be fairly secure? 
In 1932 Provincial Paper 


ted to $5,300,- 

end of 1932 the total 

$3,874,500. The work- 

strong and the com- 
managed. 


tal 
pany is well 


and || 


“Canadian Securities | 
Provincial Government 
and Municipal Bonds 
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factory situation 


Would you be good enough to give|Teal and Winni 


me your opinion on the current - 
tion of Seen Dairies? arin 

rn Dairies, as you will see 
from the annual report for the past 
year, recen dispatched to the 
shaseheteens nes: meet a 
sharp ng earning power. 
This was attributed to the unsatis- 


MEMBERS TORONTO STOCK EXCHANGE 


Doniinion Bank Building; Toronto. 


H. E. COCHRAN 
HUGH W. MURRAY 
J. STRATHEARN HAY 


|- Government and Municipal 
Bonds 


At Your 
Finger Tips... 


Y mistion on HUNDREDS of Canadian companies through 


THE FINANCIAL POST CORPORATION 


VICE. News 


cards issued daily keep you up to date at all times. 


The Financial Post 


Corporation Service 


481 University Ave., Toronto, Ontario 


meses eesti 


441 University Ave, Toronto, Ontario. 
Please send me complete information on your service and free sample card «a 
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.S. A. is Natural Market 
_ But Increased Share of 
U. K. Wanted 


From Our Own Correspondent 


- VANCOUVER—British Colum-| the 


_ bia lumbermen have been following 
_losely the efforts of Prime Min- 
ister Bennett to obtain protection 
in the British market for Canadian 
lumber in competition with the 
- Soviet product. 

a Removal of the ban on Russian 
~ lumber places the British Columbia 
- industry in substantially the same 
ition as it was before the em- 
go was enforced, as during the 
embargo period there was such 
-brief opportunity to extend -sales 
in Britain that the mills here will 
lose virtually nothing. : 
The majority of lumbermen real- 
ize that they could not possibly re- 
place Russia in the British market 
anyway and that the best they could 
expect would be substantially in- 

ereased share of the business, 


U. K. Business 


Shipments to the United King- 
dom from British Columbia in past 
oe have averaged around 40,- 

000 feet a year. To attempt 
filling the British annual require- 
ments of some 700,000,000 feet 
would be out of the question; but to 
increase the annual orders to, say, 

100,000,000 feet is not regarded as 
visionary, and the accomplishment 
would go a long way toward speed- 
ing the recovery of the lumber out 
here—a recovery which is happily 
already well under way. 

,. The lumber and shingle industry 
is continuing to evidence keen inter- 
est in the United States situation and 
the likelihood of a modification of 
that country’s present tariff policy. 

The United States is still regarded 
as the logical outlet for British 
Columbia lumber and while the tariff 
has ‘severely curtailed shipments to 
the States, there has been a fairly 
good movement due to depreciated 
currency and there is hope of a tre- 
mendous revival of the business as 
soon as the duties are relaxed. 

The new industrial control policy 
of the Roosevelt administration which 
enforces a code of wages and work- 
ing conditions for United States lum- 
_ ber manufacturers is now being 
_- studied, for it is realized that if an 
attempt is made to sell extensively 
in the United States, the industry 
zone will ety to ado pt a similar code 
80 as no prejudice its position. 
Actually the industry here i fore- 
stalled any such demand from Wash- 
ington by increasing wages, although 
further concessions may have to be 
thes hile th 

eanwhile the market in Canada 
for B.C. lumber has materially im- 
proved, Retail yards on the prairies 
ena = oe have bought fairly 

Wily in anticipation of heav 
mend in the fall. Sn 
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-more on your stock pur- 

read THE FINAN- 
ees ee sagre 
Ww analyses of ou 
standing securities. We 
sell nothing but invest- 
ment information. Sto 


os Be forehande 
first b 


y 
America’s 30 Year Old In- 
vestment Weekly. Don’t 
miss our special introduc- 
tory offer. 


Return This “‘Ad”’ 
and Only $1 for: 


(a) Four next issues of The Finan- 
cial World (The July 26th issue 
features: “What. Market Pol- 
=f Now ?”, “Convertible Bonds 

ith Possibilities”. and “An 
Outstanding Stock Under 25.”) 


Coming August issue of “In- 
dependent Appraisals of Listed 
Stocks” (This 48-page book 
shows capitalization, working 
capital oe earnings compari- 
sons, our ratings, etc., on 1,300 
stocks.) 


“10 Outstanding Stocks for Re- 
covery,” “A ‘Behind the Mar- 
ket’ Oil” and “An Overlooked 
Bargain.” 

“A New Basis for Selectin 

Stocks,” “Time To Buy a For 
tune?” and 
ment Rules.” 


THE FINANCIAL WORLD 


Asmerica’s 30 Yesr Old lavestrent Weekly 
53 F.P. Park Place 


(d) 


02 obs | carryover, 


“Sound Invest- | 


esl 


HE 
chastened mood this 
of prices 


spectacular crash 

last week, followed by partial re- 
covery. All eyes are now fixed 
on Liverpool, and attention concen- 
trated on the amount of rt buy- 
ing brought into the ma 
cago, for the present at least, may 
go its own way, and determine 
whatever level of prices suits condi- 
tions in that country. : 
No longer is the Government posi- 
tion in the Winnipeg et re- 
garded as a lever which is to force 
up prices in Canada until custom- 
ers abroad will be compelled to pay 
us at the rate of a dollar a bushel 
for wheat. Rather, for the moment, 
it becomes, in the eyes of traders, 
an influence which will prevent our 
prices once again getting so far out 
of line with other markets as was 
the case before the drop. If a day 
— — oe a 
es for export it regarded 
as a danger signal that may result 
in increased Government selling in 
order to get our prices back in line. 


Broomhall’s Export 


Estimates 

R. BROOMHALL’S allotment 

of probable exports for the 
coming year gives Canada 256,000,- 
000 bushels. But he allots 40,000,- 
000 bushels to the United States, a 
figure that under present conditions 
could hardly be reached, and that 
would require a considerable reces- 
sion of prices in that country, For 
the, Danube and Northern Africa 
he gives only 40,000,000 bushels, 
and as yet allots nothing to Russia, 
so the Canadian quota would not 
necessarily be increased by failure 
of the United States to come up 
to the figure set. The suggested 
figure for Australia, 120,000,000 
bushels, might well prove to be too 
high, should the crop there be ex- 
tremely short, while 144,000,000 al- 
lowed to the — represents 
the production of an average crop. 
His estimates give Canada 45 per 
cent of the world export trade in 
wheat for the coming year. 

Canada’s export surplus from 

this year’s production will presum~- 
ably fall short of 200,000, bush- 
els, which will mean some neces- 
sary inroads on the carryover of 
this country. But as that - 
over cannot be far short of 200,- 
000,000 bushels, it is evident that 
the end of another crop year is 
likely tp see this country with a 
substantial reserve of wheat still in 
hand. 


ices 
Must Cut Wheat Carry-over 

To Maintain Present Prices 

The relationship between the size 
of the world wheat carryover and 
wheat prices is pointed out in the cur- 
rent weekly letter of the Searle Grain 
Co. It is explained that wheat has 
now risen to approximately the same 
level as in pre-war years and that 
exchange conditions are on the same 
The world 
350,000,000 


wheat market is in a highl 
pnahey 


basis as at that time. 
however, is 
greater than at that time. 

For prices to remain at the present 
level, it is stated, this excess surplus 
of 350,000,000 bushels will have to 
be wiped out by the results of the 


current crops throughout the world. 


It appears that both United States 
and Canada will contribute their 
share to the reduction of this surplus 
so it now remains for the southern 
hemisphere to report poor crops and 
the situation will be corrected. 

Unless this excess surplus is wiped 
out, the Searle Grain Co. believes 
that the present prices will not hold, 
while, if more than this amount is 
accounted for an increase in price is 
probable. 


Australia Will Not Consider 


Wheat Output Reduction 
Australia’s action in definitely re- 
fusing to become associated with any 
scheme to reduce wheat production 
makes the possibility of successful 
completion of any such agreement 
more remote than ever. \ 
ng in London before the 
Economie Conference on* July 21, 
Stanley M. Bruce, Australian dele- 
gate stated that 
not associate itself with any scheme 
for the reduction of any commodity, 
He said, however, that in some coun- 
tries where there was an extremely 
la: surplus of any commodity, 
limitation of production might prove 
to be the only remedy. 


Alberta Government 
May Distribute Twine 


Due to complaints of Alberta Re- 
tail Merchants’ Association with re- 
gard to distribution of binder twine 
4o farmers, a‘despatch states that the 
Government is considering the advis- 
ability of establishing de pets 
throughout the province for distri- 
bution. The retail merchants have 

sums — for binder twine 
and say they are losing money in dis- 
tributing it. 


Fewer Failures Reported 


Liabilities Also Lower 

Liabilities of assignors under the 
Bankruptcy and Winding Up Acts 
amounted to $3,022,466 in April com- 
pared with $3,170,679 in April a year 
ago and $3,380,672 in March this year. 

The number of failures was also 
less, there being 184 in April cam- 
pared with 192 in March and 190 in 
April a year ago. 

Trading establishments 
the bulk of failures, 100 of the total 
being engaged in that business. 
Thirty-seven manufacturing concerns 
assigned, 6 agriculturists and 19 
service establishments. There were 
also three failures in construction, 
two in transportation and one in 
finance. 
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Grain and Milling in Canc 


To Break Wheat Price 


Winnipeg Followed Chicago as U.S. A. Farmers 
Liquidated Grain Stocks at Over $1.00 a Bushel: 
—- Stop Loss Orders Did the Rest 


From Our'Own Correspondent 


WINNIPEG — Causes of last 
week’s collapse in grain prices at 
Winnipeg must be sought in events 
having their source outside of Can- 
ada. Immediately of course was 
the fall in prices at Chicago, which 
went down farther and faster than 


those at Winnipeg, ‘until the Chi- 
cago market to be closed, nom- 
inally to let clerical forces catch 


up with their work, but actually | °° 


to afford breathing time in order 
to avert complete demoralization. 
The rise in grain prices, it will 
be remembered, seemed in the first 
place to have its origin largely in 
anticipation in the fall in the ster- 
ling value of United States and 
Canadian dollars. Once under way, 
buying based on the reduced Nort! 
American grain production this 
year shif the base of the ad- 
vance from finance to pete — 
pects, and carried both Chicago 
and Winnipeg so far out of line 
with prices in other centres that 
the exchange situation was no 
longer the dominant factor. Nev- 
ertheless the prospect of any sud- 
den change in the exchange ratio 
might well have become the signal 
for extensive liquidation in com- 
moos markets on this side, with 
a grain price movement again an- 
ticipating developments in the in- 
ternational money market. 


Market Was Vulnerable 


But, leaving aside questions of 
international finance, a state of 
affairs developed in grain markets 
which made the price structure vul- 
nerable, and a number of forces 
suddenly swung into combination 
toward lower prices. 

To begin with the technical 
structure of the market was weak, 
with speculative holdings of fu- 
tures pyramided and pyramided 
again, and sustained by narrow 
margins. Stop loss orders were 
bound to be touched off by a com- 
paratively small decline, so that 
when such a decline came, a fairly 
substantial reaction was due. But 
the smash that occurred was much 
greater than could be accounted 
for by such reasons. 


Alcoholic Poisoning 


The grain market, like the stock 
market, had had an acute dose of 
alcoholic poisoning. Imminencé of 
reyéal of prohibition, and the pros- 
pect that within a few months dis- 
tilleries would be turning grain 
into alcohol brought exaggerated 
ideas as to the profits to be made 
both out of the-distilling machinery 
and the grain to be distilled. Rye 
and barley soared in price, to the 
point where cargoes of grain were 
imported both from Canada and 
from the Argentine, and ‘quota- 
tions were seriously made on car- 
goes to be shipped from Europe. 

Barley has a duty of only 20 
cents a bushel, and rye of only 15 
cents, so the check from possible 
imports was much sharper than 
in the case of wheat. True, on any 
full effect of depreciation in the 
grain that might be imported, the 
United States dollar might be felt, 
that depreciation, plus the duty, 
represented the full possibility of 
holding prices above levels in other 
markets. The reaction in distillery 
grains, which accompanied that in 
distillery stocks, exercised an in- 
fluence on the wheat market out 
of proportion to the comparative 
importance of these grains. 


Worst Blow From Corn 
But it was from corn that the 
wheat market suffered its severest 
blow. Corn promises to be a short 
crop, but comer not nearly 
short as wheat. Used, as it is, 
mainly as a feed for livestock, 
there is a tremendous possible 
variation in the demand, for it 
is fed on the farms on which it is 
produced, and the corn belt farm- 
ers either buy cattle to consume it, 
or buy or raise hogs for the same 
purpose. But whenever they can 
make more money by selling corn 
than it appears likely. they can 
make by feeding livestock, they are 
uite content to sell it, and avoid 
the trouble and the risk of feeding 
livestock, while the latter may be 
slaughtered, 


As corn prices rose, those. phe- 
nomena developed. Livestock were 
sent to the slaughterhouse, and the 
farmers gave up their feeding 
plans, and consigned corn markets 
that Were never intended to receive 
it. This strain on sto space 
severely handicapped cash 
= market in providing for 
W. ea . 


4s 


Processing Tax 
The process tax on wheat 
suddenly shifted its character from 
a bullish to a bearish influence. 
When the imposition of that 30- 
cent tax on wheat became immin- 


ent, there was a tremendous stim- | P: 


ulation of the business of milling, 
as purchasers sought to accumulate 
stocks of flour before the tax 
should take effect in raising flour 
os Even after the tax was 
mposed on July 9th, the milling 


Winnipeg Grain Prices 
Week to July 25 


Crop year from 
Aug. 1, 1932 
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basis, farme 
either sell his wheat at $1.20 or see 
some of his market disappear. 
Farmers Selling 
Perhaps the most important fact 
in checking the was the 
farmer’s opinion as to prices, and 
that may prove, as prices reach 
some degree of stability, the most 
important factor in checking their 
The farmer found wheat 
P 1 a bushel so satis- 
actory that he proceeded to sell 
both old supplies and wheat 


being 
At July 17, the index of 
things farmers buy was 126 
while the wheat price index 
had passed the 100 mark. The 
improvement from the - 
ous month is entirely to 
the rise in the price of wheat, 
the “things-farmers-buy” in- 
dex remaining at the ‘same 
Loa. Clothing and house- 
hold equipment have’ each 
fallen two per cent while food 
costs are four per cent 


from the new crop just as fast as 
he could get it to market. 

Undoubtedly large quantities 
must remain on farms for many 
months, and the upper limit on 
possible prices is to be found in 
a price that will not persuade 
farmers to market wheat faster 
than it is consumed during the next 
few months. But it sponaree that 
prices far above a dollar were en- 
tirely too good not to be accepted, 
and both new wheat and old was 
put forward until no one knew 
where to put it. 


Acreage 


May Expand 50 Per Cent 


U. S. Body Makes Exhaustive Analysis of New 
 U. K. Policy—Is “Spearhead” of Planned 


Probability that a 60 per t 
expansion in‘ wheat e with- 
in the next few years will accrue 


from the institution of the new and | tha 


radical wheat policy by Great Bri- 
tain in 1982, is forecast in a com- 
prehensive study of the new British 
wheat policy and regulations made 
by the Food Research Institute of 
Stanford University, California, 
and published this month. 

Much has been heard in Canada 
of the duty of 2s. rter on 
foreign wheat entering the United 
sogaeut 40 the bapertel Gontereneh 
sequen ° onference 
at Ottawa last year. Little, how- 
are, - as ~ ene = an 
equally significant scheme en- 
courage wheat growing in the 
United Kingdom and stabilize 
prices for that commodity as far 
as domestic growers are conce 

Purpose of New Law 

This plan, legislation for which 
was embodied in what is known as 
the Wheat Act, became law in May, 
1932. Its primary object is “to 
secure to growers of home grown 
millable wheat a standard price 
and a market therefor.” An attempt 
has been made to achieve this by 
resort either to fixing a minimum 
market price or to the of 
wheat by governmental agency at 
the risk of the public ex er. 
Instead an ingenious but complicat- 
ed scheme has been adopted which 
provides 

(1) For’ distributing a bonus, 
bounty or price supplement to 
growers in proportion to their sales 
of millable wheat, sufficient to 
bring the average “farm price” of 
such wheat up to a standard price 
initi at 10s. per cwt. 

(2) For raising the requir 


= by a levy on flour, British | eral 


lied or imported, as delivered for 
consumption. 

(3) For the establishment of two 
new agencies, a Wheat Commission 
and a Flour Millers’ Corporation. 

Involves Large Sum 

Commenting on the operation of 
the new Act in its first year,.the 
Stanford report indicates that it is 


definitely succeeding in its ry 
object of giving oubstens finan- 
cial aid to distressed British farm- 
ers who grow wheat. In the first 
year of operation the distribution 
from the Wheat Fund, it is said, is 
likely to be around £4% million and 
to represent a supplement of some 
90 per cent to the British farmer’s 
cash receipts on wheat sales. 

the average this means over £50 
per wheat grower, . 

If the maximum quantity of 
millable eee ——_ aver- 
age price 0. per 
an should be reached in 1933- 
84 or in 1934-35, the farmer’s cash 
returns from wheat will approa 
or exceed £13% million, it is be- 
lieved, or probably three times as 
much as at their low point in 1931- 
82. Of this total the idy is ex- 
pected to contribute ene 
He erage one-half. income, 
however, robably not increase 
as much as these figures su t 
for in part wheat income re- 

income from other crops dis- 
placed by wheat. Since wheat is so 
small a factor in British agricul- 
ture, the net addition to farmers’ 
net income in Great Britain, re- 
Tepacted ust to coca Vibes cies 
no ex: cent 

of the total. sd 
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Agricultural Economy 


yield in U, 
K. of 27 million cwt. of millable 
wheat and Stanford experts believe 
t the wheat acreage will ex- 
d at tre ro etm that = 
expec y is quantity 
of wheat. However, it is pointed out 
that if on the average 85 per cent 
of the crop will be sold as millable, 
a millable supply of 27 million ewt. 
would correspond to a crop of about 
59 million bushels, which at current 
average yields would represent the 
outturn from an additional 1.8 mil- 
lion acres. Such a crop would be 
larger than the average of the 1930- 
82 crops by 18 million bushels, or 
44 per cent. The survey then con- 
tinues: i 

“Subject to correction by experi- 
ence, we now are disposed to think 
that the expansion ‘attributable: to 


dicated on a maximum 


?ned. | the Act as it stands will run at least 


this high and probably somewhat 
higher. 

“A 60 per cent expansion of wheat 
acreage over the average for 1930-32 


would mean a total of about two| of 


million acres. The wheat of 
Great Britain (i.e., exclusive of Ire- 
land) was approximately this lar; 
in 1898 and 1899, 1916 and 1917, 1921 
and 1922, and exceeded it in 1915, 
1918 and 1919. Except under the war 
stimulus, however, it has not signifi- 
cantly exceeded this level since 1892; 
but at its maximum, in the middle 
of the nineteenth century, the wheat 
area of Great Britain may have been 
nearly twice as large.” 


Effect on World 

Summarizing generally the ef- 
fects of the new British wheat pol- 
icy, the survey expresses the belief 
that as far as the measures now in 
force are concerned, the effect on 
the et wheat aah is - 
minor, not. major, proportions, an 
is much less than if any one of sev- 
other proposed measures 
been adépted. It points out that the 
Wheat Act in its present form may 
add, on the average, some 18 or 
20 million bushels (or more) a year 
to effective wheat supplies and 
while this is not a large item in 
relation to the total velume of in- 
ternational trade, “it could not be 
called negligible if it should mean 
a reduction of 8 or 10 per cent in 
British wheat imports.” 

“If the duty on wheat will not be 
raised and no limitations will be 
placed upon wheat imports, and if 
also the encouragement to British 
wheat growers will not be increased, 
we may expect the new British wheat 
pelicy to continue of minor import- 
ance to the world wheat situation. It 
does not promise materially to re- 
strict wheat consumption in Great 
Britain, or in important degree to 
increase wheat production there, as 
high tariffs and milling ‘quotas have 
done in several countries of Conti- 
nental Europe and elsewhere. 

“It interferes in relatively slight 
degree with the course of inter- 


ch | national trade in wheat. It will exert 


little influence on the amount of 
wheat stocks carried in Great Britain, 
as changeable tariffs and other regu- 
‘lations elsewhere have done and are 
doing, and as milling and import 
— would probably have done if 
they had been adopted in the United 
Kingdom. By leaving the grain trade 
free to perform its usual functions, 
the policy permits world wheat mar- 
keting to proceed more smoothly than 
if a gigantic wheat import board— 
better adapted to periods of extreme 
scarcity than to one of large surplus 
—had been put in control. 
of New Policy 

Of s icance, however, in the 
opinion of this survey, is the fact 

- on ed the new wheat 
policy is pro y spearhead” 
f.a aeery new policy of sup- 

8 
to 


the 
ti culture in 
its" phases. Thus hil 
t critical conditions, 


much more moderate than those com- 


} mony adopted in other countries that 


fluence, by of example, 
t seem to be in the direction of 


m of 
kinds lead tue in the salution 
of the world wheat problem. Yet the 
new policy of which it forms a part 
on by Great 
course. full of trade 


mi 
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vanced afforded about 

means of guessing at what 
government agency was doing. I 
transactions are put through brok 
ers, and it is presumed, many dif- 
ferent brokers. But when prices 
were advancing, they went up so 
rapidly that it seemed impossible 
that the government agency should 
not be encouraging the rise by 
a sales. 


vernment agen 

t back many million bushels 
of future; at first, it seemed, with 
the object of ying the market 
around 80 cents for the October fu- 
ture. Some export orders were 
caught by the market on the way 
down, more there had been 
for a —_ time, but their volume 
was slight in comparison with the 
liquidation, and most of the time 
the government was credited with 
being the only purchaser. 

Saturday morning, July 22, for 
example, it ap that govern- 
ment buying was withheld for the 
first few minutes, possibly in order 
to see what the market would do, 
and opening sales were made at 
from ten to eleven cents lower than 
the day before. Then it seemed that 


supporting buying co in 
volume, and Seene was kept close 
to the 75 cent mark. 
Again Hold Half 
The government buying was on 
such a scale as probably to estab- 


lish this agency once as the 
holder of much more ten balf of 
the outstanding wheat futures. 
Perhaps it holds about the same 
quantity as when wheat was for- 
merly at these levels. In the mean- 
time some considerable quantities 
have been sold at much higher 

rices, and bought back at much 
ess than sale es, 80 the agency 
may have some considerable. mar- 
ket profits to its credit since wheat 
was last at present levels, even if 
it is not much nearer to being out 


the market. 


WHEAT PROSPECTS 
NEAR 70 PER CENT 


Some Districts Still Give 
Promise of Good 
Yields 


Continued uncertainty as to the 
prospects of crops on the Prairies is 
noted in the weekly telegraphic re- 
ort of the Dominion Bureau of 
Btatistics dated July 25. The unsatis- 
factory conditions are regional, how- 
ever, and the effect on the whole 
wheat crop will depend on the acreage 
affected. 

Staff inspectors’ and correspond- 
ents’ reports would indicate western 
wheat Puts about 65 to 70 per 
cent of an average crop, the report 
states. 

Manitoba crops are best in the 
west-centre and no Southern 
areas suffered severely in June and 
subsequent rainfall, although more 
plentiful, has not effected a recovery. 
Growth is well advanced and harvest 
will be early. Some cutting will be 
done this week. 

katchewan prospects are decid- 
edly mixed and theultimate harvest 
cannot Re be placed within narrow 
limits. Crops are still of near average 
promise on a fairly large ac 
mostly east. of Moose Jaw, in 
Carrot River Valley and in some 
northeastern districts. Some extreme 
southern districts and a widespread 
western territory are drought 
stricken beyond any possibility of 
"In Alberts proesiét 

n e promising n crops 
are found on the Foremect. line, tn 
the Blindman valor in a consider- 
able territory branching in all direc- 
tions from Edmonton and in the 
Grande Prairie district. Light crops 
will be harvested on the Lethb 
Macleod and Aldersyde lines 
fairly generally in the whole terri- 
tory east of Calgary and Edmonton 
line and between the main of the 
two railway companies. 


dom has therefore embarked upon a 
socio-economic riment of major 
Proportions, completely at variance 
with the poenone of national eco- 
nomic po to which she adhered 
so long with remarkable success, 
Whether the new agricultural policy 
will prove workable and appropriate 
in the world of today, or a great 
stride in a false direction, or the first 
of a series of experiments toward a 
new order, better or worse, it re- 
mains for history to tell.” 
The study is 
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MILLS COMPANY, LIMITED 
Head Office, Toronto, Ontario 
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* Active Grain Markets 


What was the price of wheat a week ago, a 
month ago, a year ago, 10 years ago.... 2, 


A Record of 


WINNIPEG WHEAT PRICES 
FOR % CENTURY 


Daily Open, High, Low and Close of all Wheat 
Futures. Also Closing Cash 1 Nor. Prices, 
1908-09 to 1932-33. 


Price ..........00000....... $10.00 per Copy 


Supplementary Monthly Price Service giving Daily 

Winnipeg, Chicago, Minneapolis and Liverpool 

Quotations. Price .........+.... $3.50 per year, 
including a binder for filing. 


The W. Sanford Evans Statistical 
Service 


171 McDermot Ave. Winnipeg 


NATIONAL ELEVATOR Co., LTD. 
HEAD OFFICE: WINNIPEG, MAN. 
Western Office: Calgary and Edmonton, Alta. 


Operating 123 Country Elevators 
in the Three Western Provinces. 


TERMINAL OFFICE: FORT WILLIAM, ONT, 


We Specialise in Oat S Eastern Trade 
a cas Waihdiaee of beniery Peake” 


NORRIS GRAIN COMPANY LIMITED 
Grain Exchange— Winnipeg 197 Bay Street—Toronto 
PRIVATE WIRE SERVICE 
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Grain Merchants 
GRAIN LIMITED 


Liverpool, London, Chicago, New York, Toledo, Kansas City 
Three Terminal Elevators 


WESTERN GRAIN COMPANY LIMITED 
Country Elevators Serving the Producers 
in 
MANITOBA, SASKATCHEWAN AND ALBERTA 


WESTERN TERMINAL ELEVATOR, FORT WILLIAM 
Cash and Futures Business Solicited 
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JUNE LIFE SALES 
BEST THIS YEAR 
FIGURES REVEAL 


But Customary Seasonal 
Increase Not Achieved 
in Canada 


Sales of ordinary 


life insurance 


in June as officially announced this 


week by the Life Insurance 
Research Bureau co 
from individual com 
lished last week in 


Post that business 
June sales were 
higher than the 
figures and were 
ported this year 


month. They failed, however, 


ales 
nfirm reports 
panies and pub- 
The Financial 
was improving 


about $2,000,000 
previous month’s 


the largest re- 


to date in any 


to 


make the substantial gain custom- 
ary at this time of year. 3 

Actual sales for the month in 
Canada and Newfoundland as re- 


ported by 14 


companies having in 
‘force 88 per cent of the total busi- 


ness in force were $32,398,000. The 


corresponding figure for May of 


this year was $30,497,000 while 
sales tn June, 1932, were $40,963,- 


000. 


The decrease for June as com- 


pared with a year ago was 20.9 


per cent. 


Nova Scotia Best 


For the first six 


months of the 


year sales are lower by 18.5 per 


cent. 


The decline by provinces 
ranges from 9 per cent in Nova 
Scotia to 26 per cent in Alberta. 
Banner province Ontario 


sales lower by 20 per cent in the 


six-month period while Quebec, 
second ranking province is down 18 


per cent. 


Analysis of June, 1933, figures 
by areas shows Prince Edward 
Island and Newfoundland to have 
actually improved sales as com- 
pared with June, 1932. Other areas 
show declines ranging from 10 per 
cent in British Columbia to 34 per 
cent in Alberta. Of the larger areas, 
Quebec shows a rather substantial 


decline of 27 per cent. 


were down 18 per 


June sales 
cent compared 


with the same month a year ago. 


Comparative 


Figures 


Comparative sales figures for 
June and for the first six months 


f the year follow: 
0 eT 0 


mary Life Insurance Sales 
First Six Months 


1933 
$ 


Alberta ... 7,109,000 
B. C. + 11,562,000 
10,438,000 


1932 
$ 


9,605,000 
13,073,000 
12,155,000 


Change 
% 


shows 


Manitoba . 
N. B. coce 5,221,000 
7,034,000 
94,731,000 
584,000 
66,552,000 
6,101,000 8,138,000 
coon 1,264,000 1,440,000 


178,118,000 218,533,000 
1932 
1,759,000 


2,378,000 
2,394,000 


4,320,000 
6,386,000 
75,813,000 
oa 518,000 
« 54,607,000 


1983 
$ 


1,157,000 
2,134,000 
1,958,000 
743,000 
1,089,000 
14,140,000 
118,000 
9,579,000 


836,000 
1,350,000 
17,258,000 
56,000 
13,116,000 : 
1,597,000 —19.5 


1,286,000 
244,000 219,000 +114 


82,898,000 40,963,000 —20.0 
U. S. Gains Steadily 
Comparative figures from the 
United States show an almost sim- 
ilar trend. June sales of ordinary 
insurance were the largest of any 
month this year and were 11,7 per 
cent less than the same month @ 
year ago. New ordinary business 
sold in the first six months of the 
year is 21.5 per cent less than in 
the same period pf 1932. As com- 
pared with corresponding months 
of 1932, ordinary life insurance 
sales, in the United States have 
shown steady improvement in each 
succeeding month. Industrial busi- 
ness for June in the U. S, was only 
7 per cent behind the samé figure 
for 1932, while group sales were 
lower by 14 per cent as against a 
decline of 54 per cent the previous 
year and almost 80 per cent in 
January. 


No Rate Revision 
For Plate Glass 
Thought Likely 


There is little eee on any 
change in the tariff plate glass in- 
surance rates in Canada will fol- 
low the revision of the Nationa! 
Bureau of Casualty & Surety Un- 
derwriters in the United States, 
The Financial Post is informed by 
insurance officials. . 

Plate glass rates were revised 
early this year in Canada, the chief 
changes being a reduction in On- 
tario and increases in Cape Breton 
and Vancouver districts. Experi- 
ence is said to justify the reductions 
in Ontario while the Vancouver 
rates were boosted to bring the 
rates into line with non-tariff com- 
petitors, 

Racketeering and labor troubles 
are responsible for some large in- 
creases in. the United States, Chi- 
cago rates ‘being boosted~about 65 
per cent for the former reason and 
Cleveland. rates being doubled in 
some cases for the latter cause. In 
certain sections reductions have 
been introduced as experience war- 
rants while many other increases 
are included: in the new U. 
manual. 
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Sales of ordinary life insurance in Canada and Newfoundland 
Sales, Research Bureau have shown 


panies reporting to the 


ia om: 


improvement since February of this year, June figures, although = 


to show the spectacular seasonal rise of 


any month since December, 1932. 


last year, are higher than 


Decline in Fire Losses 
Continues in First Hal 


Fire losses in Canada continue to 
show improvement, according to 
latest figures available to The 
Financial Post. 

Typical of the betterment report- 
ed so far this year is the semi-an- 
nual report of the Ontario Fire 
Marshal, which shows that in 
that province fire losses in the 
first six months of the year are 
roughly 22 per cent below the cor- 
responding 
loss to date is $5,259,580, as com- 
pared with $6,771,000 in the same 
period a year ago. Of the 1933 
total, approximately 88 per cent 
was covered by insurance. An ex- 
actly similar percentage was cover- 
ed by insurance in 1932. 

Feature of the 1933 picture as 
stressed repeatedly in The Finan- 
cial Post is the steady increase in 


British Offices 
Looking Here 
For Investments 


Probability that insurance offices 
will substantially increase their in- 
vestments in Canada in the near 
future as soon as the exchange 

osition becomes clear, is forecast 

y an official of a leading British 
office. ‘ 

For the past two or three years, 
this official told The Financia] Post 
the British offices have reduced 
rather than increased their invest- 
ments in Canada due to the Can- 
adian dollar being at a premium. 
This was considered only tempor- 
ary, however, and he anticipates 
that as soon as the Canadian dollar 
is reasonably stabilized, these and 


1 | additional funds will find their way 
0|to Canada from-—Great Britain for 


investment. 
Outlets Hard to Find 


One important factor which will 
hasten this movement is the fact 
that these offices are very hard put 
to find remunerative channels for 
invéstment for their funds in Eng- 
land owing to surplus of funds on 
the London. market and the con- 
sequent low yield that can be ob- 
tained there. 

“While there have been certain 
happenings in the security mar- 
ket,” he said, “which have prob- 
ably lowered the prestige of Can- 
adian investments to the British 
investor, corporate investors such 
as British insurance’ offices 
should be able to discriminate be- 
tween the good and the bad in this 
country.” , 


Further Hail Losses 
in Southern Saskatchewan 


It begins to look as if hail insur- 
ance losses this year will be some- 
what ahead of last, a storm in the 
Regina district last week doing con- 
siderable damage to growing crops. 

Losses are already greater than 
last year, an insurance official told 
The Financial Post, although they 
are not excessively high as last year’s 
record was a good one. Of course, 
there are still a few weeks in which 
~further damage may be done. 

About 100,000 acres in the southern 
section of Saskatchewan were severe- 
ly affected by the recent storm, losses 
ranging from 20 to 100 per cent. Over 
another 100,000 acres eek damage 
is reported.. 


gure of 1932. The total | 000. 


the number of dwelling fires. In the 
first six months of the year dwell- 
ing fires in Ontario alone numbered 
6,495, an increase of nearly 150 over 
the previous high mark of 1932, This 
increase occurred in the face of a 
substantial decline in total fire loss 
from this type of risk. 

Ontario fire loss for June showed 
a good decline, the figure bei 
$896,700, as compared with $1,081,- 


Lower fire losses are pepetees 
also for 1933 by Great Britain and 
the United States. The British es- 
timate of fire losses in the first half 
of 1933 for peor fires is placed 
at £4,571,000, as compared with 
£5,516,000 in the same period in 
1932. These figures take into ac- 
count only fires in which the damage 
is £1,000 or more. . 


Executive Salaries 
Not to be Published 


It_is not the intention of 
the Dominion Superintendent 
of Insurance to print the 
schedules of insurance execu- 
tives’ salaries which was re- 
cently called for by that 
department, The Financial 
Post learns. - 


According to word received 
from the department, every 
effort is now being made to 
avoid increases in the size of 
the report and there is no 
intention of adding to the 
schedules now printed there. 


The new schedule calls for 
a detailed statement of the 
salaries paid .to insurance 
company executives as out- 
lined last week by The Finan- 
cial Post. 


Manufacturers Life Business 
in the Province of Quebec 


Manufacturers Life devotes a con- 
siderable portion of a recent issue 
of its agency “News Letter” to a re- 
view of the Province of Quebec’s 
place in its business. 

It is pointed out that over $56,- 
000,000 of insurance in the Manufac- 
turers is owned by residents of the 
province and that, in 1932, 11.5 per 
cent of the paid-for business of the 
company eminated from Quebec. This 
year, to date, 13 per cent of the paid- 
for business has been on the lives of 
residents of the province. 


Licenses Issued 


Beaver Fire Insurance Co. has re- 
ceived a certificate of registry author- 
izing it to transact in Canada auto- 
mobile insurance in addition to the 
classes for which it is already reg- 
istered, 

Bankers and Traders Insurance Co., 
Ltd., has received a certificate of me: 
istry authorizing it to transact in 
Canada automobile insurance in 
addition to the classes for which it 
is already registered. 

Sun Insurance Ltd. has received & 
certificate of registry authorising it 
to transact in Canada insurance 
against direct loss and damage to 
property by airplanes, airships and/or 
other aerial craft or objects falling 
therefrom and by automobiles’ or 
other motor vehicles, in addition to 
the classes for which it is already 
registered. 


Oileary Life Insurance* 


1988 1929 
January .. 
- 89,962,000 47,140,000 4 
48,066,000 
. 61,842,000 
49,681,000 60,547 
51,884,000 


46,605,000 
36,249,000 
38,994,000 


1930 1 1933 

$47,569,000 $49,739,000 yoy $41,188,000 $37,831,000 $29,367,000 
49,047,000 ‘ 

51,649,000 


193 1932 
000 40,180,000 3 
46,945,000 387,467,00 


39,977,000 
85,738,000 
80,066,000 


44,527,000 36,0 


46,186,000 
49,026,000 


’ 1 


1933 
Total, lst 6 months, 1942 


Decrease, 1933 to date, 18.5% .....- 7 
Decrease, 


$8,860,000 
47,163,000 


eesececeseccocers siseserees § 40,415,000 
8,565,000 


June, 1933, from June, 1932, 20.9% 


“By 14 companies havi 
Canada. 
Newfoundland and are 
ford, Connecticut. 


in force 88 per cent of total outstanding business in 
New paid for, ordinary business only. Figures include both Canada 
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The Great-West Life Assurance Company 


Winnipeg, Man. 
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OF SUN OF CANADA 
Production Up and Loans 


and Lapses Show 
Decline 


and United 
oved subs 


tan- ernments would 


; annu. gained 
remarkably ven 1982 and policy 


rsusal the ibowing ef ‘th 
t) 0. e 
Brite divisice of the company’s 
territory. In the commpeny month 
end oot this division paid 
for $3,700, new business, This 
figure is $500,000 greater than in 
ony month this year. London City 
the field, with a pretaden of 
$225,000.- The occasion was cele- 
bration of the fact that Arthur B. 
Wood, —— director of the 
company had been 40 years with the 
company. 
Policy Loans Down 
Paid-for production qoaly has 
increased in June and July, accord- 
ing to company officials. Policy 
loans in are down 15.2 per 
cent as compared with last year, 
while figures for the entire com- 
pany are down 27.7 per cent. Lapses, 
it is reported, have consistently been 
below the average and this year are 
still lower with decreases in 
recent months, Money left on de- 
posit with the company has in- 
‘creased. 
In the company month end 
June 12, Sun Life paid for $22,000,- 
000 of new business. This figure 


ng represents a 50 per cent increase 


over 1932 production in the same 
month. In the Eastern United States 
business reached the highest lével 
in the past two years, showing al- 
most a 90 per cent increase over 
June, 1932, 

In Canada 19 of the 28 branches 
8 ssed their June, 1932, results 
three boast iricreases of over 
100 per cent. The Canadian de- 
peenaneen & i cee a or- 
-for on since 

March, iose. 


_ Sales of paid-for evenety 
ness in the United States, for the 
company’s month of June, were over 
60 per cent greater than the corre- 
sponding month of 1932 and higher 
than any month since June, 1931. 
For the first six months of 1933 
the sales of annuities in the United 
States are more than- 200 per cent 
eater than the same months of 
932. The development of this busi- 
_ in Canada is termed “remark- 
a ie.” 


Insurance’ 


Inklings 


HON. GARFIELD W. BROWN, 
commissioner of insurance for Min- 
nesota and president of the National 
Convention of Insurance Commis- 
sioners, will attend the sixteenth an- 
nual convention of the Association of 
Superintendents of Insurance of the 
Provinces of Canada to be held in 
Toronto on September 5, 6 and 7. Mr, 
Brown will deliver an address on a 
subject to be announced at a later 
date. 

ALEXANDER BISSETT, manager 
for Canada of the London and Scot- 
tish Insurance Corp., was recently 
elected a director of the company. 

HERBERT HUNTER was recently 
appointed assistant to Charles Heath, 
Manitoba Superintendent of Insur- 
ance. 


Ontario Equitable was recently host 
at Lucerne-in-Quebec to seven of its 
representatives who qualified for the 
1932-83 Equitable Club. The repre- 
sentatives who qualified were: G. T. 
Baker, Toronto; A. J. Douglas, Mont- 
real; R. T, Irwin, Woodstock; €. A, 
Keddy, Cotnwall; G. E. Keddy, Kirk- 
land ke; A. J. O'Neill, George- 
town and §. P. Quilty, Ottawa. 


DOMINION CURRENCY 
$9,579,474 HIGHER 


Increase Due to Rise of $9,- 
600,000 in Finance 
Act Advances . 


An increase of $9,579,474 in Do- 
minion notes outstanding was re- 
corded in June, according to the 
monthly report of the Department of 
Finance. The total outstanding at 
June 80, 1933, was $184,427,058, com- 
ared with §174,847,584 at May 31. 
he increase was due to advances 
under the Finance Act rising by 


600,000. 

Gold reserves held against notes 
decreased $285,442, and the excess of 
) om held over statutory requirements 

ropped from $553,422 to $288,506 be- 
tween May 31 and June 30. 

Gold held by the Minister of 
Finance was as follows: 

Gold Holdings 


ef the 
At June 30, 1933 
Against savings bank deposits 
(10% on $25,777,203) 
ne a (Dom: inion Notes 
In excess 
ments 


2,877,720 
68,983,059 
288,506 

* 71,649,285 
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not be the only interests to 
profit by statutory revaluation 
of the metal. and Gov- 


reap large 

The big question will: ‘be: aoe 
the profit on revaluation of ‘mone- 
tary gold? Governments have al- 
wa to seize such 
¢ banks held some $75,- 
000,000 in specie, and in deposits in 

central gold reserves, at the 


Monetary Committee of |} 


Empire Chambers Pre- 
fers Return to Gold 
By Staff Editor " 


LONDON.—Delegates to the re- 
cent Congress of Empire Chambers 
of Commerce 


the 
end. of May. Perhaps only $50 
000,000 of this weal be , n| Dt. W 


gold coin 


and bullion. But it is second only the 


im size in Canada to the holdi 
of the Minister of Finance. If 
ld were valued at $30 an ounce 
tead of the present $20.67, it 
would mean a profit of about $16,- 
000,000 to someone. This is equal 
to about one year’s net earnings of 
all Canadian chartered banks. Not 
* The 
e 


g 


would be allowed to 


get this profit. The gold is their | full 


property. But perhaps the Gov- 
ernment could take it from them at 
$20.67 an ounce and 
less gold at $30 an ounce. 
If Canada were to value gold 
at $30 an ounce, the Dominion Gov- 
ernment would stand to make about 
$35 million in profit on its present 
holdings of about, $70, million. 


N INSTANCE of what history 
tells us about the results of re- 
valuation of gold on the public cof- 
fers is seen in the unscrupulous op- 
erations of “bluff King Hal.” Harry 
the Eighth was a big spender. He 
always needed money. Since paper 
money was not in much use in 
Tudor times, he was obliged to de- 
base the coinage to it. Nowa- 
days Governments print-money in 
times of great need, as every period 
of war shows. 

The scheme of Henry VIII was 
to garner all the gold coin possible. 
He couldn’t get his hands on all of 
it, but did his best. Then he would 
debase it, and pay off debts. Also 
he continued to spend. Sooner or 
later he needed more money and the 
process was repeated. This is 
characteristic of the history of 
money under sovereigns before the 
development of paper money, credit 
money and banking systems. 

The difficulties of Henry VIII in 
preventing the goldsmiths and oth- 
ers from hoarding gold, and there- 
by profiting from debasement, are 
a parallel to what might occur in 
Canada if revaluation takes place. 
The mines and the banks would 
want to get their shdre of the 

rofit on what gold they have. 
ther a modern Government 
will be any more successful than 
Henry VIII in taking their gold 
from them remains to be seen. 


Staff Changes 

Bank of Montreal announces the 
following changes in staff appoint- 
ments: 

C. HAGGAN, formerly at Ridge- 
town, Ont., to be manager at Hali- 
burton, Ont. 

H. P. FERRIER, formerly manager 
at Haliburton, Qnt., to be manager, 
at Watford, Ont. . 

. G. MONTGOMERY, formerly 
manager at Watford, Ont., to be man- 
ager at neg Ont. 

. G. GROTHIER, formerly 
Bloor St. and Windermere Ave., 
ronto, to be manager at Alvinston, 


Ont. 

W. D. 8. THOMAS, formerly man- 
ager at Alvinston, Ont., to be man- 
ager at central market branch, 
Hamilton. 

R. C. McINTYRE, formerly assist- 
ant manager at Windsor to be man- 

er at Preston, Ont. 

T. MATHESON, formerly manager 
at Semans, Sask., to be manager at 
Dauphin, Man. 

C. W. McBRIDE, formerly manager 


To- 


at Russell, Man., to’ be manager at|/ 


Semans, Sask. 

H. E. MacDONALD, formerly at 
Lethbridge, Alta., to be manager at 
Russell, Man. : 

A. H. CARSON, formerly inspector 
at Vancouver, to be manager at 
Trail, B.C. 


D. C. PATERSON, formerly man- | ; 


ager at Trail, B.C., to be manager at 
Kelowna, B.C. 

J. GALBRAITH, formerly manager 
at Nanaimo, B.C., to be manager at 
Penticton, B.C, 

H. T. REED, formerly manager at 
Penticton, B.C., to be manager at 
Nanaimo: 


replace it with 
- [to 
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international gold standard ond af- 
firming the need for some reforma- 


tion in it before the Empire coun-| | 


tries could return to it again. But 
given some measure of 
gold standard was d 

most likely standard 
Bor io ge eee 

e 

authorities in each country should 
be supplied by ind with the 


est st re 
e distribution 
the tary 


gestion was made that a c 
rinciples governing international 
Financial relationsh 


establishmen 

authority capable and competent to 
draw public attention to the infri 
ment of that code. Further m 
cations of the old gold standard were 
proposes as follows: 

“Gold should be economized by the 
abolition of gold as a cover or security 
for internal note issues and by the 
abolition of gold coin. 

“Free movement of monetary gold 
should be allowed but restricted to 
authorities responsible for the cur- 
rency. Private hoarding of gold coin 


| Foreign Exchange | 


TERLING showed some weakness 

in Canada and the United States 
in the week ended July 24. Canadian 
dollars were comparatively strong in 
the United States, holding near the 
ue levels for the year. 

ritish authorities have been ex- 
pecting some slackening of the 
strength of sterling because of the 
normal autumn tendency of the Brit- 
ish currency to weaken on account of 
seasonal purohases of raw materials. 
Canada and the United States sell 
large supplies of wheat and cotton to 
Great Britain. This tends to weaken 
sterling and strengthen United States 
and Canadian dol ars. 


NITED States commentators have 
been discounting the effects of 

the seasonal stren of sterling. 
They have indica that they feel 
abnormal monetary movements, such 
as have existed in recent. months, 
would more than offset the seasonal 
trend. The fact is that this has been 
true, Trade has been more affected 
by sudden exchange fluctuations than 
a cause of them, experts state. 

Exchange students see a reserve of 
strength for Canadian dollars in the 
Dominion’s large wheat holdings. 
The problem is to sell this wheat. 
But if and when this is done the 
result should be to cause substantial 
oreign purchases of our money in 
order to pay for the grain. Since 
most of our wheat is sold in Great 
Britain, this is expected to have a 
tendency to weaken sterling in 
Canada, 
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July 20 ... 


Barclay’s Bank (Canada) announces | July } 


that F. H. DICKINSON, formerly gen- 
eral manager is returning to England, 
H. A. STEVENSON, formerly with 


office, is to succeed Mr. Dickinson. 


Imperial Bank of Canada has made 
the following changes in staff ap- 
pointments: 

R. E. TRACY, formerly manager, 
Matheson, Ont., has been appointed 
manager, Englehart, Ont. 

G. MENUZ, formerly accountant, 
Cochrane, Ont., has been appointed 
manager, Matheson, Ont. 

N. M. PLANT, formerly account- 
ant, Timmins, Ont., has been ap- 
pointed accountant, New Liskeard, 


n i 
W. Q, CLARK, formerly account- 
ant, New. Liskeard, Ont., has been 
cogotated accountant, Timmins, Ont. 
. K. HANNA, formerly attached 
to King and York Streets branch, To- 
ronto, has been pointed teller- 

accountant, Cobalt, Ont, 


The Bank of Nova Scotia announces 
the following changes in staff ap- 
pointments: 

R. G. NORMAN to be manager at 
Barrie, Ont. 

F. M. WILMOT to be manager at 
Sutton West, Ont. 

8. C. CHISHOLM to be manager 
at Spanish Town, Jamaica. 

J. C. ROBINSON to be acting man- 
ager at Savanna-la-Mar, J ca. 

MATTHEWS to be accountant 


Barclay’s Bank Ltd., Buenos Aires |? 


Homestead entries in 
totalled 328 in May, while in June the 
number was “ eon Sone Sees 
were among those securing gran 
In Edmonton alone the entries were 
240 in the two months. 


F, H. DICKINSON 


ibited. Coun- 
ving gold should 
£0 have their 


or bullion should be 
tries losing and 
allow these movements 


tage. | normal effect upon the credit system.” 


Suggest Sterling Union 


ligations and responsibilities. The 
was chief] 


c agreem 

tr agreements, and quota ar- 
rangements, and the abandonment 
of the unconditional “most-favored- 
nation” clause. 

The committee- apparently were 
forced to compromise in regard to 
silver for they expressed the opin- 
jon that the estab. t of a bi- 
metallic monetary standard 
throughout the world was not prac- 
ticable but that the stabilization of 
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terra-cotta, front in cut stone, 
copper cornice, concrete foun 
tions, cemented cellar. The walls 
of the benking roém will be 
Caen stone p , jointed and 
many dado 
on marble base to the public space. 


Interior Fittings 


Tt is proposed to leave the first 
floor entirely open, with the plas- 
tering and rough flooring com- 
plete, drains, hot and cold water, ~ 
and electric and gas sérvices 
brought to three positions ready 
for distribution, in order that the 
requirements of tenants may be 
met. Suitable finished floors will 
be laid and divisions erected for 
future irements. The hall and 
staircase to the first floor’will have 
marble dado, with Caen stone plas- 
ter to the walls. Iron stairs with 


. 


silver’s value was of t impor-| marble steps and terrazzo landin 


gs 
tance. The adoption of a reformed| will round out the fittings. The first 
gold would in itself help| floor area for the use of tenants 


to raise the value of silver. will be 2,360 superficial feet. 


A Man’s OWN FUTURE ought 


to. give him some Concern 


Yet many a man, in safeguarding the future of 
those he loves, has neglected to protect his own. 

Such selflessness is unnecessary. ; 

A Sun Life Endowment Policy will provide the 
ae security for your family through the years, 
and at its maturity will still be worth 100%- Cash 
Value. 

An additional attraction is the liberal dividend 
earned each year which may be applied in one of 
several ways. : 

Let a Sun Life Representative work out a plan to 
meet your own special requirements. : 
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ALL POLICIES NON- 
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Operating in Quebec, Ontario, Manitoba, bostinkchetwitn, tees 
~~ Alberta and British Columbia . 


FIRE AUTOMOBILE WINDSTCRM 


Insurance in foree eererreeeeeereaeeeeeee $250,009,000.00 
Total Assets over at Subncnereenesegeenrae 3,000,000.00 


Agents required in Ontario 
Write Eastern Branch, 2 Torente &t., Toronto, Ont. 


THE WAWANESA MUTUAL INSURANCE CO, 
Head Office—Wawanesa, Man. 
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a. lodge system and existing for the 
women the com protection a 


Independent Order of Foresters 
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Assce. 25.50 
Canada Life Ass..397.00 425.00 
Can. Fire Ins. .. 50.50 68.00 
eas 120.00 12 

Se4eece e 5. 
«Continental Life i“ 


bile Radios; Trace 

_ tors Extend Payn 
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* "Business of Consolidat 
tries Ltd. has shown | rm 
provement in the past 
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Parts of Code Dealing With Labor, Minimum 
Prices, Trade Customs and Practices 


nit 
fie 
a 


% 
saaeels Paver bie BOGS Ss ivi.ceciates 
Eaton Realty 5% 1949 . 
Famous Players 6% 1948 . aedee Ce ccccedecctecceee 


Federal Grain 6% 1949 . 
Firestone ke Paes 1937 . 
Fraser C od 


a ee 


Pee Pee eee eee Perce) 


© oo © he . be 


time it does not seem likely that the iso | 8 % 
Canadian companies will be able to 228 13 
side-step this ruling without com- 10 
ing into conflict with the American 

Association. 


CORREO OE eee ee 


- . MONTREAL. — Though the 
Newsprint Code, adopted by the 
Association of Newsprint Manufac- 
turers - the United States, does 
not ar evn to Canadian ‘Teneaa't or 
operated in nada by 
iceations companies, it is expected 
, that parts of the Code will be adop- 
, bed by operaters in this country. 
: The purpose of the Code is to im- 
i 
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will degend entire! 
entirely up 
ao in eral business 
but with the 
te business -still ahead 
that the company will not 
substantial loss in the cu 
cal year. Recent closing 
contract for automobile 
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manufacturers i anad 
of strong competition 
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belief that this class «f 
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Harris Abattoir be 1947 
Howard Smith 544% 1953 . 
Loew's Toronto 6% Serial ...... 
London Realty 644% 1950 . 
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tries 
vedton 119.00. 


Code is Necessary 
It is to be expected that the Can- 
fe can’ W Westing. . 60.00 
Chase . 


adian manufacturers will subscribe 
to the tenets of unfair practices and 
a minimum fair market price for | 
newsprint as set forth in the Code. 
For the past three years the pro- 
caer in ~~ oT a heey 718 
endeavoring to adopt some such pol- Bree heel, sch cated ed. Zox'rbekoe 
icy but without success. By fall- oat eee te Ri 5 5 43 s. London: .... 
ing in line with the agreement a Oe. aeet. 4 21} 22 21 “u ' Norther} Ontario Bldg. 614% 1939 ... will be an important facta 
drawn up by the American manufac- sips ipPtel 101051| 17) 178 oh erie OF es, Nae: oe, | Pee Beek SNe teereseeeeseeees 60. otes The belated report of 
turers, the Canadian companies will ‘|Brew. & Distil. 275140/8.50 3.50, 1.65 2.50 haat Pr 1 > ROSE age Mert Nee! Tee Sie a hae ate a sa al Tire 7 aca Corp, s. pany for the year ended 
strengthen their position both in the eke Brawing 5 Cogn 17675 3 8 - ease = ; : . By 1938, presented at the an 
eee and United States mar- 6-7 Brit. Amer. Oil ost ing © ae hel 
ets. -|B._C. 43194 ronto on July 27 showed 
The rigid enforcement of a mini- loss of $451,412 as 
mum price schedule should in time 
o a long way toward putting the 
anadian industry back on its feet. 
A return to profitable operations, of 
course, will depend upon an increase | 
in consumption of newsprint and | 
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COP R eee ee eee 
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prove r conditions and to in- 
crease employment to establish min- 
imum fair market prices for news- 
print paper; to e iminate unfair 

titive practices among the 
Tait States mills and to protect 
the industry in that country against 
the sale of newsprint in the United 
States market by foreign manufac- 
turers at such prices or on such 
terms or under such conditions as 
tend to destroy the industry in the 
United States or impair the stand- 
_ ard of living ane workers in tho 


se mil 
to Code 


Subscri 
'_ (The United States being a market 


for over 80 per cent of the news- 
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Toronto Carpet 6% 1944 


United Gas & Fuel 5140% 1948 

United Grain Growers" 5% IGG... diac cscs 
United Grain Growers 544% 1949 .... 
Wabasso Cotton 7% 1942 ........000 
Western Grain 6% 1949 


Public Utility Bonds: 


Bell Telephone 5 e's 
Bell Telephone iar 


ating 
115.50 with loss of $236,832 in t 
144.00 ing year. Provision fo 
51 and write-offs, in addit 
a loss, changed a omme 0 
00 36.50 ‘o- a deficit of $188,502. 
58.00 part the deficit was due 
on inventory which were 
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manufactured in this country, 

t is apparent that the Canadian 
manufacturers will have to sub- 
scribe to a number of the cardinal 
rulings of the Code in order to main- 
‘tain their positioniin the American 
market, 

That such is the attitude taken by 
those American companies having 
mills in Canada is seen in the ac- 
tion taken by International Paper 
in increasing wages and salaries of 
employees in this country. 

Face Labor Question 

Labor conditions in the newsprint 

industry in this country may have to 
‘placed on @ parity with those in 

e United States. This being the 
case, the Caandian operators are 
faced with the prospect of increas- 
ing salaries and wages to the same 
extent as across the line. Terms of 
employment and hours of labor will 
likely be made to synchronize with 
the American standard. 


consequent stepping up of plant op- 
erations. By the trend of demand 
lately, it would appear that the in- 
dustry both in the United States 
and Canada can expect an upward 
movement in sales of newsprint over | 
the next six months. 


Create General Standards 

The American Code also sets 
forth trade customs and practices 
which must be adhered to by sub- 
scribing members.’ These defini- 
tions of technical features of the 
newsprint industry should be wel- 
comed by the Canadian industry in 
that they avoid misinterpretation 
and establish general standards for 
the industry as a whole. 

It is too early for Canadian man- 
ufacturers to determine what their 
course of action will be in relation 
to the American Code. The latter 
has not x et been officially approved 
by Washington, so that no an- 
nouncement is to be expected from 
the Canadian mills until the Ameri- 
can Code is put into practice. 
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B. C. Power 544% 1960 ..... 
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From Our Own Ccrrespondent 

MONTREAL—June index of ad- {in June 1932. May linage was 89.3 | 
vertising in 52 American cities, | per cent of that in May 1932, while | 
as com ‘led by Media Records Inc.| in March the percentage was only | 
and published by Editor and Pub- | 69.5 of the corresponding, month in | 
lisher, was the highest for the past | 1932. 

' sixteen months. The index stood; June linage this year was 1,480,- | 
at 71.5 for June against 65.6 in| 000 lines below that in May, but | 
May and a low of 53.4 in March./| this was only a small fraction of 
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Dominion Govt. Bonds (Montreal) 
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A e102} 100 


Holders of as securities should | 
see, therefore, that no United States | *4o2 
income tax is withheld when collect- 
ing dividends or interest. ' 
‘ .-/David & Fre. BI “sal BS -Sa ey 
Donnacona Stock Delisted a4 +l Do. (A) ....| 100).. 6&8 65 
From Our Own Corresponden ° Havilland bmatt we 6s 
MONTREAL.—Montreal Stock Ex- Do. . md 
change announces that the old no par ee .|Disher "Sie! : 
value common shares of Donnacona aes PB pet 
Paper Co. have been removed from ---|Dodge (a) pf.| 
6.2|\Dom, Bank ...| "98/170 170 162 163 


the board, 
Dom. Bridge = _ 32 34 27% 293 5 
---|Dom, Coal > 205} 6 10 10 «10 25 21° 21 
...|Dom, Engineer. . 25 ° , 195 8§ 12} 
6.3|Dom, — +f 40 5| 88 89} 80 80 Do. pref 
"|. 2011054 110, 110, 110 “3 “of Can...! $464 $2; 274 29 
5 +e 


bee + : 5) Do, pref. ...| 600 34 34 31h 32 
8 é ; ee 8 - erst ee. ee 
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e+» 116.25 114.25 
+«+ 100.75 100.00 
+ 102.60 101.15 

+ 110.25 109.25 
e+ee 101.25 99.70 
eeee 103.37 101.85 
eee» 100.50 98.75 
- *92.26 91.50 
eees 95.25 91.63 
eese 98.50 97.00 
eee 99. 00 96.00 
eeee 99.58 97.7 
100.87 97.50 
+ 103.26 101.50 
jooee + 103.75 100.75 
esse ‘esse 99.76 99.75 
*For 1931. *For 1932. 

None recorded in 1933 to date §Payable in Canada and New York. 
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‘ From Our Own Correspondent 
_MONTREAL.—Revenues of Acadia 
Apartments Ltd. for the year ending 
April 30, 1933, were insufficient to 
cover interest charges on the first 
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*Payable in New York. 
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Gurrent liabs. . 


Working capital .... 177,32 
Additions to plant and « 
at cost were $58,827 and 
creased depreciation ‘reserv 
879 the value of properties an 
ment is shown at. $348,715 w 
will, licenses, trademarks, 
ete., remaining at $400,000. 
dies have been written dow 
000 from $46,108. Prepa 
are shown at $23,813. There 
. Outstanding 141,468 shares of 
value common stock carried 
175 which is subject to decu 
it account of $188,502 
Sales of electric refrigera 
Teported as satisfactory t 
tieally no inventory rema 
tric washers have ies sel li 
while the market for radios 
start until the fall but inve 
considerably lower than in Ju 
ef electric clocks ha 
slow and are expected to ‘2g 
tories | ave been written down 
ket oF ¢ost whichever. is !0 
singe the market is fairly we! 
of merchandise, it 


default since March 1. 
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Present Amt. Date 
Annual this Date of 

rate payment payable record 
$2 Sept. 1 July 31 
$2.50 Sept. 1 Aug. 15 
— t . July 15 
349,077 5 De. ar . } ® es Was esas © os ee ee duly 15 
7 ; : e 2 Buc July 31 


Exch on bond int. . "|Dryden. Paper . 
; .||Duff. Paving . Can. lone A &B 
Bal. S surp. aanere depree. Sect Do. pref. ..: aa Can. ms vas Rate Yield 
and income 226 209,546 .|Thayers, ° . 
Times Fixed Chgs. Earn.: “tea 2.36 oa Rent Pr. 3.5|Thrift Stores Calgary Power pees, - ‘ we » * : ie 
+ Includes exch. prem. on bond Do. pref. , 5.7| o oee ; ; ; : 7 ‘ *° 00 i 3 
Wes 8 bit tines wietee : 
Ended 20 6.7 Great West Lite 300 
on -» Macassa 2 69 
San Antonio eteseds 


for the twelve months ended | = 
April 80 last totalled $88,707. After 
pking eare of operating and other 
* prior © apenset, there remained a bal- 
ance of $39,951. Interest on the first 
mortgage boniis totalled $51,798 and 
on the eral mortgage bonds $10,- 
600, making a total of $62,298. In 
addition other interest charges, depre- 
ciation, and reserve for bad debts 
Bree Tb. the total loss for the year up 


mortgage bonds which have ber) Oo 6.7 
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1,027,760 
$678,683 
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Sinking Fund in Arrears 
The balance sheet on April 30, 1933, | | oie been on ' 
shows current liabilities of $55,030, | “J oi3"s9, ad “least Dairies a 
consisting largely of accrued interest | Grogs aaa *} Seen. 
on bonds. The amount of first mort- | Oper. exps., taxes, ete. 1.140181 
bonds outstanding is shown at oh SU, 
and of a3 ee ee wet serenne o coe , wn a 
ds $150,000. Sinking fund pay- : Fixed charges . 7 : 0 cre at A le 
ents = the senior ate —_ i Exch. on bond int.. 23,580 ; . ++ -{Rtmonton, D’ DOL avodas von ae.s on . .- [Traymore cs it i 
arrears to the extent o 9,553 an Bal: to ox stacapnlinen . 
. rp. bef . ‘i!Enam. & Heat. 
= yeaie ia mortgage bonds $60,000 ae ‘in a angi wad iene ricer 
Land, buildings and equipment, less | Se ae Senay TN so 51 iM ° . 
-geserve for depreciation, are shown eres 
on the books at $1,350,312, Rents re- Twin City Rapid Transit e+ sage, Fingers ‘ 
ceivable = other current assets ag- ey ter Ended 1988 1932 Decr. | ‘ ‘ilpeney Fame 


gregate $11,732. Ocpenhation fer. |Gross revenue. 1,944282 2,318 
4 an efer- |G ue. 1,944, 18,006 18 “12 
_penses ‘janes to $111,2 ‘Oper. expenses 1,518,794 1,798,147 15.54 
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t the end of A ril, 1932, the com- 
oe surplus aoiveent showed o deficit Net een 
973, which together wi e| Fi 
a for 1933, brought the deficit ac- —-, 465,957 478,619 2.65 
count up to $112,679. Semen Scemctennes onteme \ @. 4 
Pe . | - $40,519 41,240- .... | +--|Gen, Sts Wares! srans 15 6.00 4.00 6.00 
; 3 we ro 1 
/U. . Removes income. ax Gtx Mon, Ended 19581932 Des. 2, ae as0l112 110 08 oe 
_ on l.'T. Securities won, | Gress revenue 4,157,687 $,041,938 17°54 ‘Maite coh te 
Teler! Maas teamok Corps stock o anenem -SSSISO “SSILS70 13.79) 3 | “|G, W Saddlery) rs PB Od 
_ and bonds have been relieved of some | Net revenue .. 871,558 1,229,967 29.14 : es Chas. a 1550 ats il} 12 
of the red tape of recovering Ameri- | <s: 00 Th Do. pret. ’ fo) 18 ja LR 
ral ne of th ~~" mited States —— nak o0eect 979.200 4.71 ° — mes! 87 6j 7 % 53 
oner of Internal Revenue a ..{Ham. B 4 
Formerly the income tax was de- 200,168 “hg Brel a5 b 
ducted from the securities at the Ham. Cot t ve.. | 
— ~ wo of coupons, or _— A a eo Theat. 
len cheques when issued, eons +e aghast 
Goes carn. . | eee Ca Pee ee Bloat ai ereeg ha We ee Dosco Subsidiary Valued at 
country where the United States in-| Oper. exps.. 297,889 323.125 . Gea “6 


come tax does not apply. The new ieotidadets = coca . ‘ A Note SA ned caeigs ee by N. §, 
ruling is that dividends and interest | Net carn. ... 113,303 136,661 i. oO CIE, oo) eee cal pe ana oe Utility Boa 
on I. T. & T. securities are being | Five Mos. Ended ° °-) ae oh Som it tio . ; 
regarded by the United States as in-| . May ¥: 9 et Ce See Pa! From Our Own Correspondent 
Gross earn. . 2,281,558 2 P 8 

come from sources outside the United » Roa bes ye cs Do. pref. ...| 85) 38 40 cone 
_ Btates. This income, when received Oper. exps. . 1,573, 699,225 9.1| Humberstone A 2B, ommission of 
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* ee Pe! Bolger ere we TPS sble $12,477. Working edvital posit: 

— | Feels Recent Improvement | , arent 2  aeeeagh + Farm. 

ie ae | | Report Shows $451,412 Loss|... .-— enoth. | Sit Rtas: RAR. ae en ore haemo waar ea at Sterling| Returns ° Lately | Indicate 
ssh mit ana YF Tnventories " Have Been] Joins Life Board Ter ed Assets Race ence, kee Sa for the 108 a val Improvement Over 1982° 
pace] =| Writes Downlo iar oe ers Uppers 


r ss , TT : amounts _< wn 
Un. Grain Growers 14.00 15.60 OUTLOOK BETTER compared with. | , while invest 
Western Grain 64% Ee —— a | | preceding tha ubsidiaries 
r cece | Gets Contract For Automo- cS * earned terest Se ye te weet from 096. we 
Insurance Stecks: te a bile Radios; Trade Credi- tion expenses and the contributions 
Rr. Amer. Assce. 25.50 4... | tors Extend Payments Eee eee after fund on 
Canada Life Ass..397.00 425.00 
Can, Fire Ins. .. 60.50 68.09 Over Four Years 
Sen dn 12000 Sake | B f Consolidated Indus 
oan Fo ie seeeeee usiness 0 onsolida n N eo 
20% pan aan 38.50 44.00 tries Ltd. has shown marked im- 
crore oat * ee provement in the past ane a «ae 
Dom Life 50% pd.142.00 772° when comparison is made with fig" | 1s . . } | paid in 18 in the past year. note 
able in Canadian funds is \down 


Dom. of Can. Gen. ures for the corresponding period : 
IMB, oncavdusas « 91.00 102.50 of 1932, according to Major J. E. x of the $65,500 Soom’ C1888. Depreciation j 8 


Empi Life 25% Hahn, president of the company. "4 reserve on t and equipment is up 
a mater- an and maintenance | to $60,896 from $37,720" INCOME LOWER For Howe Sound ported to consider ever, wee ears eae 


Pa. 
Excelsior Lif tories have been ve 
30% id ws S00 s. sale jally reduced and improv demand charges ota the gompany had an output 
; ¥ 1 ee sae - aeee f t an is in ES 
“ime team oan evidence: The extent of tis demand reported by Towa Souther Uulity [even era oeraadtewtye| =» FOR PAST YEAR| In Last Quarter |-ren "7" ee 
Guar. Co. of N.A..247. eee ws ; i - J a. . 
Mire, Life Ina.” 281-00 re on pode | ahs cons itions - past two venre aye on follows , although SS ythaat w g - pt Interest Ch es Are Cov- A decided upward swing in the ppp oy m year gtoss revenues of the Can- 
Monarch Life ’ . in Canada but with the year’s ra- i. 3 Poms ame regating. Relate, tes ered by Margin of Over flected - én uene a Co. is re- ~~ ~ ay age ne Cg a= to re 
: = as to how a ‘ y re cov- , 
from the corresponding 1 


10% Pd. .-.-+++ 15-50 sees dio business still ahead it appears | [iN , 
| National Life 6 a that the company will not show any a a, complete analgsis of this company can be $880, -_ ae ee ions for nie 
| ross ; ae e nths June 30 the te riod from $79,552,119 to 


Saskatchewan Life ubstantial loss in the current fis- Tevenue 499,053 
~ 10% pa. 7.00 11.00 eal year. Recent closing of a large HECTOR McINNES, K.C. Leese: Oper. Gi maniat, "08001 * Loblaw S Prom Our Own Corresvendent 
etet 0 i.) contract for automobile radio sets | Of Halifax, vice-president, Bank of r 315,892 w Sales Show MONTREAL, — h earning This was insuffici offset the 
| Sum Life Assur. '440.00 480,60 with one of the largest automobile | Nova Scotia; governor, Dalhousie | “it; bent \ Seasonal Decline | power of Mersey Paper Co. was on loss in gross, revenue, so thet ems 
- . , 
exceeded income by ” 
581 for the six months period 


Western. Assut..0, 14.08 URES anufacturers in Canada in face | University, recently e] i- 
Ws0e pd 00 11.00 of strong competition with other | rector of North marten “0. ites of Loblaw Groceterias Co.|* ae yee a Be a _ —_ 
Trust & Loan Stocks: ‘ radio en wxt to the | Assurance Co, Las: Depree, ae ae rege ne aoe Bar ioig A orn ie nian wan this oo <i ° tion r the six months peri od cote 
r. Mtg. st.151. . belief that this class of business a. ni i 
Ceeteen will be an important factor in 1934. | qooey pon feta Wine Sasa sth ip the corsdiceetine series | ihe tect dee et eran. is no answer, say critics, who| the first half of 1932. - 
; 5.15 5.40 The belated report of the com- on t Tops Group bonds . of 192. This is the Tirst period of | tails on produttion. It is under- t out that rican dollars July Shows Gain =a 
pany for the year ended March 31,/ Offering Quebec Bonds 3 the fiscal year. The drop in sales| stood, however, that output last 1083, could be paid to the holders. Since the end of June gross oper 
1933, presented at the annual meet- From Our Own Correspondent wie Darea faerie Ber cent Which com- | vear compared favorably with 1982 |,.4 viqenas have Advantages to Holders ating revenues of the 
fd ing of shareholders held in To-| MONTREAL. — Bank of Montreal fund 8,004 pares oe with a drop of 8.1 e the lpoerwebies y ‘line for pa th Those who consider the scheme National have been on a more sat- . 
ss ronto on July 27 showed an oper- eon Canadienne Nationale 1,600 sembare oe gC ap ae janet newsprint kept aera ae 5. 1 advantageous to bondholders point | sfactory basis. During the week 
mania ating loss of $451,412 as compared yndicate of 22 banks and in- | 1, “ga.714 7 e079 | 2981. Sales of chain stores are usu- wees amounted to only $799,962. following is a tabulation of oe Heed i to ae cs te ended July 21, me » gross 
s offe : 


| Eastern Can. Sav. yi S : .|vestment bankers . offeri . | Net profit . 
with loss of $236,882 in the preced nt bankers .offering $10,350, . ally lower duri sum This compared barn i 
kastern Triad jeg 18800 ing year. ee _ ee callable eines ta bands, a the oo due to's beence of regular customert 1932. evince ot past tao par pe oo Neg the pound. The holder at maturity 
| Guelp nt. Inv. and write-offs, in addition is | Province of Queb t iis 16,552 ays and inereased consump- : would receive $1,212 with 
par $50 46.50 uebec. The offering| Add: Prev. surp. . 956 tion of f Char, reciation oc $1,2 ster 

en Fon a a TESOL: tn ge [Plies S22 2g pean, tres sh Ai | el of aloe Stet he incor sent ore, th Sigs ger | Gearing Fi50 i inteonfn| tenner Sa 2 

| Lambton Loan & the deficit was due to losses : gis : Balance forward .... 62,808 28,956 is resorted et See oon ogee duly 2, g tor a s eae Lor 
“ 0.50 part : . _These bonds are a direct obliga- , is reported at $55,266 which - ans ons | xchange for an extra $212 in prin- | see pase 2. 

| commen Che on inventory which were increased | tion of the province and are a us ae = Pm ene aie “af Geb "et 1996 Per ceat from Sieatti ane weal be dente: aa me Tiltees oahoes ‘But this advantage a 5 ’ 

Tbs React, | tion and depletion reserve. Par- - “jeagis mance 7 wnics| Can. Public Service 
ne profit .... © 117,815 %151,158 | experts believe may be below $4.70 
ipcell. Income 068 i 


| _ Trust by losses on operations and losses | as to principal and interest upon the : 
ee te an on dealers’ accounts. In the current | Consolidated Revenue Fund. The |."oze#s¢ in current liabilities has) sponding period of 1932. Reduction 
reduced the ratio of current assets | jn profits is understood to be the | ticulars of the income account for ee f 36.782 in ihe United paty, be, beige $4.70 Hig | 

arrives. Earnings Are her 

Canadian Public Service Corp, 


| Premier Trust ... 85. ante . i - | bond i i —— 
ao 1 Bank. 84.06 fiscal year the company is budget-| bonds are issued to reimburse the 
Scorn eS ting fora lower volume of sales | Consolidated Pund for advances made | 'aS'se‘'at We sed Sf iamie AaeDer | Sette of ue Is increase of” rotal | 1082 and 1981 follow:, iat hap =< —"O 
_, Savings 100.00 than in 1932-33 and it is expected capital expenditures: cember 31, 1982, cash amounted to i oy hojeadle prices were Gross 7 Seer _ Stitt} Another way of figuring an ad- lding compen 
Sherbrooke Trust .160.50 Both ipal moving upward. In the Airst four r ; 7 frm sos public ‘util a 
Sterling Trust that the company will about break bend A paren pal and interest on these | $52,353; accounts receivable to. $96,- | weeks of the 1982-83 fiscal year To- ¥ Depeotintion. +»: Bete “iss.nci | vantage to holders in the conversion |for various, public utilities in tS 
| Traders Finance even on this lower volume. So’ far, ae s payable only in lawful money | 343 and inventories to $42,907. Chief | fit was only 2.5 per cent lower’ than SDef G sain [is by comparison of present market | Okanagan Valley, Seinen Soon 
7A Si s-55 BO < wens with four months of the current fis- anada. item in current liabilities was accrued !in the same period of 1931, Saae Predecti prices. British 2% per cent bonds| have improved its earnings osition 
revenue 
Prev, Balance Silver, s2 625,304 |at the time of the offer. At the ported for the 11 months ended 
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- par get- figures have been closely a 506,166 %506,166 se eet tS: sae 1,217,504 | prevailing exchan te this indi 
nee in P lie ea ceee es 1804 | p exc rate this indi-|31. ‘This compares with $831,512 gross 


| Victoria Trust & hered to. & e . ’ * ‘orward 
Savings . ° rofit 7, 
Waterloo Trust & The profit and loss account for li Li toc tat - Gea to. Depreciation 2629448) i eerae S\cated a market value of $1,162 for Seat menthe ended 
oes ; the past two fiscal years is as fol- uo tons ae cea seme ‘a 478891 | each proposed new bond in New Tere. “Operating expenses, main- 
Power Issues: lows: Week Ending July 24. Ra 4 Working Capital Intact : CAN AD A N RT York s. At the same time the|tenance and taxes in the 11 months 
| B.C. Elect. Pwr. Income and Surplus Account : , A number of changes are noted in British 5%’s of 1987 were worth period have been reduced to $135,966 
| ot — Fe. «-.0 AG Years Ended Mareh 31 ise [Par lose High nd Close the consolidated balance nen . i, $1,128 in New York. Here appeared a ee ee oe 
| oe tie a? ee $ 8 ( Deogmbes Sl, 14 $0 605 re ainst EARNINGS HIGHER a definite and immediate profit of non-operatin expenses are down to 
| Roce ec Shae 25.50 - Ris tee ted, ee ‘ 03 Abana 03 14.282 Sern year, ago “Working $34 on each $1,000 bond. $1,789 from $1,884. 
Can. West, Nat. oe ee ano tii aes f : : - wie ~ 601,000 3 : ‘$3 | capital remains much the same. In- DURING HALF YEAR sue are a va vo of yt The company which — “= , 
| Mariti pee 18.00: ee Loss for year 451.418 ‘0 ventories have been reduced from m question ou . Canadian Hydro Electric ” 
ae =o 825 9.25 Previous surplus .... 868,650 $807,622 to $727,990. Fixed assets re- eahne the conversion rate this would be-|adian Western Telephone Ltd., Sum~- 
Maritime Tel. & mo ete main much the same at $12,742,020.|Output and Number of |come £35.446,710. This ig the only|merland Telephone Lo ome an 
Tel. 7% pfd. . 10.50 11.25 Res. for inc. tax... 15,300 A new item among assets in the Reach High Great Britain and Ireland gola dol-| Telephone Co., wie ones a 
N.B Telephone c. 7.25 8.50 Install, chgs, w/o on ’ 1982 report is $229,276 representin Customers Reac 18M | lar issue outstanding. If convert-| #24 Inland Ice & Cold Biorege vse 
7 ; vestments in, company’s onde Point in June ed, all British debt will then be Day-| ing or $200,000 534 per cent debentus 
nm ages and s . e ng only. notes in May 1, 1985, and $125 i% 


NS. LAP 6% pid. 68:50 plant from Duf- “Gan Gani aris Viewpoin 
N.S. 70 . piant from Dut- 
Among liabilities current bank From Our Own Correspondent 6 per cent debentures due March 
loans are up from $726,000 to $871,- MONTREAL—Canada Northern P r disp ol 1953, The latter issue is entirely 
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Recent London Quotations: ferin to Carlaw 
Brewers & Distillers Ss. A 
Can. & For. Secs. 
Can. West. Lumber .. 
eee ae SES 87s. - *After providing for all manufacturing 
Internat. Holdings ...:.; $27 ests, selling and administration expense in- 
Nfld. Pr. & Pap. deb. ss. desveciation of $21,239 in 1932-33. 
stock “B” ; 
Trust & Loan of Can. 3s. * , Working capital position has 
, ene — = ———— 
' ° as been made with trade creditors 
i Quotations so that accounts payable to the ex- 
July 24, 1933 tent of some $180,000 can be paid 
Latest Range off over a period of four years. 
Jd Bid High Low High’ Lo The chief remaining current lia- 
2 oe bility is a bank loan of $639,660 
"eee which is all secured. Since March 
BE ose 31, this amount has been reduced 
ke by slightly over $100,000, while ac- 
counts payable and accrued charges 
amounting to, $251,528 have been 
reduced to $205,000. Ls 
Current assets consist of ac- 
counts receivable of $259,337, chief- 
ly with dealers and after provision 
of some $65,000 for doubtful ac- 
counts. This figure compares with 
$566,880 at the end of the preced- 
ing year. Notes and contracts re- 
ceivable, less margins withheld 
and reserves, are down to $189,789 
from $431,298. This item represents 
customer financing done by Uni- 
".. 102% versal Acceptance Corp., a subsidi- 
. °% ary that is gradually being liqui- 
*86 ee dated. Inventories are down to 
$392,398 from $571,864 and have 
$1014 been further reduced during the 
ye +s current fiseal year. Amounts due 
a ion-ox dake by chevehelserss ea and er 
san ak eenne Stee 25. # tors: are shown in the report a 
100.10 . eee 7 
1 nna YP $16,970 against $25,153 the preced- 
MPE.5O oe. .  ooe 110.25 109.25 ing year and this item is under- 
Musee oo. oo ee stood to be around $2,000 at pres- 
100.25 222. 2315 100.50 98.75 ent. Working capital position is as 
eae cone "92. . follows: 

. eer . « i t h 31 
99.50 3...- acces 99. : soe Wiege fe 19a 
99.50 
BORO ccc *.. . Current assets 816,988 1,598,194 

102.75 ee cae 103.25 sean Current liabs. ...+++. 639,660 1,128,474 
ca Stoo Working capital .... 177,828 469,720 
1930. *For 1931. 3 Additions to plant and equipment 
Payable in Canada and New York. at cost were $58,827 and after in- 
creased depreciation reserve of $121,- 

| mints thobe af abies gon 
; ment is shown at. , wi - 
k Exchange will, licenses, trademarks, contracts, 

k ly 99 etc., remaining at $400,000. Tools and 

poms te Say 8 dies have been written down-to $35,- 

High Low 000 from $46,108. oo charges 
ae for are shown at $23,813. There remain. 
wales» woek outstanding 141,468 shares of no par 
700 4 ® 10 value common stock carried at $884,- 
20 125 =. Y 175 which is subject to deduction of 

.-) 9 300 300 deficit account of $188,502. 

. 1,000 69 68 49 Sales of electric refrigerators are 
626 1.141. : reported as satisfactory with prac- 
500 1.58) 1.68) 88 tically no inventory remaining, elec- 
an oor tric washers have been selling well 

65 17%, ode while the market for radios does not 

- start until the fall but inventoffés are 

in During Week* considerably lower than in July, 1932. 

Sales of electric clocks have been 

Pelissiers, com. ... slow and are expected to lag. Inven- 
Reliance Grain pfd. tories have been written down to mar- 
Sovereign Life ..+. ket or cost whichever is lower and 
Traders Bldg. ..... 65 since the market is fairly well cleared 
rene. ae of distress merchandise, it is not 
Fundamental Ser. B anticipated that the extreme competi 
iroup. Income Sha. ; tion that existed during 1982 will eut 
kchanges not included. , Profit margins if general business 
ae crakines - oer 

er levels, @ outiooe s&s rather 

ed Securities for increased prices in various lines 


¥ fects due to increase in prices of raw 

Pont ing ta atta [Sacer > 

oo on oe and the. cone pase 2 for information as to how 2 

tiene ae a ~guaran obtained. ere eat 

sumed in connection with : 

, many quotations can be Panning Gold~ 

but it is felt that even ® in Saskatchewan 

an idea of appro: Panning gold with 9 mechanical 

at all. outfit on the northwestern shores of 
ee Lake, Saskatchewan ust ever 
undary from the n on 

; the Nova Scotia Steak and operations, a party of three 

the Dominion Utilities Co. dheat 15 pounds Te eee 

luation - Se Pr 2 seenele 2a ounce of sold dally. ¥ 

-8 proper er 

oneal coul de on middle of June. int ee 


‘ the ————_______ 

schedule gpught |’ OF “. Naphtha Price Advances. Me 
price o t 

prs appraised the property — to Turner Valley ee bas od 

b27. To this the board added vanced 17 cents per barrel dating 

r organization and legal ex- “Sf from July 21, according to the an 

ay ia seniee capital, — ond bell of the Imperial, Regal 
00 for the value as 8° , refineries taking pr 
: from the Valleg, o 


peaking $3,270,027 in 


-_— 


669. Offsetting this in part is a de- i A peculia L 
cline in a eperial bank loan, secured | Power Corp. net ge income | calls the offer of exchange, de- woes a7 pet: Weentrn Tele- 
by first mo e bonds, from $3,-|im June and for the six months |fault. At the same time it points Public Service Corp. The par snes 
000,000 to $2,930,000. ended June, 1932, are ahead of cor- | out that the transfer is ee pany has paid dividends regu arly on 
since t 
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Mort Payable responding periods of 1932. ous at present prices 1,104,100 of 6% per cent cumula- 
Reduce Mortgages Pay P : tie seclersed tock ettending and 


le i ct to or June income totalled - expects 

timber nite and. the ‘company’s $299,509 or $ ee higher than for |to go higher. This report expects|covers preferred dividends by the 
newsprint vessels have been reduced | the same month last year. Operat- | the operation to be carried out suc-| 2°04, margin in the fiscal year just 
from $831,795 to $676,469. ing expenses increased by only |cessfully. It is also said that the| °° 
sai Rost en | SH es rreus fer in [pela cheamataoe wrens! gaa 
‘ month @ was ing the pro exchan f . 
oe 7 arate eto ponds | higher than for June a yeat ago. | bonds makes it ineligible for in- Form Gun Owe, Gessunpentnt 
$4,925,000, while the general mort- ulative returns for the first clusion with ordinary defaults al-| , MONTREAL—Montreal Carb Mar. 

bonds have been lowered $33,-| half of this year show a nes though it is a breach of contract.| Of'..""y chcces af ne per value’ of 
£00 to $1,966,500. erating income of $1,787,276. It is pointed out that there is in-| welchers Distilleries Ltd. 
is a new high mark and compares gennity in the plan because it of-|_ 


T fer P. and L. Surpl 
The mer type ions Sas Seon. prac-| with $1,714,197 for the same six |fers American holders of the bonds 


tically all transferred to the depre-| months last year. Operatin a bonus to make the exchange, and 
removes a risk to Britain in future 


ciation and contingency reserves | nenses increased 7 m 
hich total $1,380,171. earnings this : : 

"Ne dividends have been declared $540,705, "246 eT 1. This compares oni ae a sapamaage thap the Investors Chr onicle 

or paid on the company 6% per cent | Tith $1 189,585 for the first half of | move will result in many of the||| * persue eee: 

et Sales of any 
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preferred stock, such dividends being 
: 1982. bonds going back to England, and| || #as_the 
Teaco oe tee complete Power Output Higher the market for the issue shifted vor . 
analysis of this company can bevobteined/ power output of Canada North- |to there also. It is said that such Gu ee 
FO eee nore ern Power Corp. for June totalled £ aio pearly would be popular|!/ OVERSEAS FINANCE 
- resen ause 0 
RAW GOODS COSTS 38,518,590 Laat  aeaieet a buterest sated. provailin Spates ents 
AFFECT HARDWARE |! june, 1932. for such securities. It is, claim Centres 
: ere ; For the six months period ended | that London’s eagerness to ire| || A, free specimen. sony will be, tor 
™ |Many Lines Show Higher! june, 1933, Canada Northern’s the bends accounts for some of the pn pe 
VANCOUVER STOCK EXCHANGE Quotations: in Past ower output totalled 231,252,320 |Tecent decline of the pound sterling INVESTORS” CHRONICLE, 
(Tranasetion fer Week to July 18) Wek Kw.h., compared with 216,181,210 | aeaings the American dollar. | ve 20, BISHOPSGATE, 
dcins Soc ie Pied Nate @ corresponding been neglected by those who call LONDON, EC. 3, ENG. 
A ig de Ry eee the past the proposed conversion default is) ——$—$—<—<—<—<—= 
’ metais, is mak- 
oa “itself felt. in wade prices of a| customers were added to the com- — ao. = a on om 
wider number of lines. Advances are| pany’s system bringing N option ders. , 
30, 1933, © coercion has been implied. BI k 2 p tro | 
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bei t th h by manufacturers | served June 
in te nae 0 s including nickel- a od ed with 11,849 on the same 

Real Estate, Valuationa, R 

Farm Lands, Mortgages 

Insurance ‘ 
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plated ne. and meres ane om. ee ee 
er wash boilers. e price of lea to how « complete | I in 1889 
pipe and lead waste has been ad- weil et te emmneny can be obtained By the fate J. P. Langley, F.C.A. 


vanced, Because of higher erode Oil | see page 2. J. P. IGLE 
Postel signees ti etee | RELIEF PACT TERMS _|I|*" G. p Ropers, CA | 
4 Sekine mobke iscleding y aiia, ARE ANNOUNCED Chartered Accountants 


grades, amounting to 6 per eent, 01 | Dominion Will Contribute to |i, s. HOLMESTED 


account of the increase in spelter and . 

other raw material costs. Galvanized ee and Direct TOOLE PEET & C0. | 

range boilers are advanced by 5 per elief ’ : 

cent, states Hardware and Metal, ? cies Receiver LIMITED 

Toronto. The price of linseed oil has| Relief pacts between the Dominion FINANCIAL AGENTS 

fluctuated widely, showing an ad-| Government and the eastern n- Offices A and V : 
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vance of six cents a gallon, and then vernments, announced this 
declining by seven cents a gallon a a ~ featured by provision by | Elgi — BUILDING Estates 

few days after, as grain prices came| the Dominion Government. for con-| jj <'9" : CALGARY ADA 
down considerably. This market is| tribution toward work on the trans- | & me eee 

reflecting the movement of flax seed | Canada highway, other highways and 
quotations quite promptly. With the| municipal wo The ———s 


ound sterling valued at slightly over | remain in effect until March 31, 
ts former par in Canadian funds,| Where construction of any portion 
wholesalers Oe oats to quote | of the trans-Canada highway is un- G E Oo RG E F * H A R D Y 
=, —e on res B a smate dertaken, the Demiaten a - Consulting E 
ces where the an 
Iaid-down costs are” cer man day will be paid for teliet 305-309 Broadway, New York City, N.Y. 


laid-down costs are higher. A new man day 
stove pipe price list is issued show- ork on other highways and munici- 


Member a 
ieee rey Pliroct, relief payments sre con- Amer. Soc. C.E. Amer. Soc. M.E. Eng. Inst.Cam, 7 


rade. 
arse sees peers General business in the hardware | tinued, the Dominion agreeing to pay 
“"** | trade is being maintained at fairly! one third of the total cost et the Consultation 
good volume as harvest requirements be paid ly by the 
are bought in rural areas. Greater ties. In cases 
industrial activity in some trades is di 
creating a demand for factory hard- 


ware supplies. The iron and steel | cent of the cost. A 
The relief settlement agreem 


trade is showing increased activity, en 
ported in June than im May. | 1908 Relief Act sil remains tn Torey MILLAR, MACDONALD & CO. 
——— =| recoverable expenditure of one third CHARTERED ACCOUNTANTS ° 
_Public Utility Earnings | se icr"ie ptrpees' et’ piece| __ WINNIP MANITOBA 
families in receipt of relief on the 
CANADIAN SRA TESS, ROM ATS : land. 
Gross Rev. ....«+« 022 $13,797,710 G Lime - — : 
SB: in “RE Crp, Ue OF vae|| WILTON C. EDDIS & SONS 
RTREAL roduction | | Established 1895 
Grom Rev. «ness ATAEE SOATEAH | in Canada for the Ret four months || __ CHARTERED ACCOUNTANTS 
Net Ray, .00-+.°8 8,978,981 $ 620,369 
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June $089 
. earnings .....° $ 299,509 § 
ater te~stobel . . Net earnings eeseocer $ 206,138 ’ 188,682 
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. Six Months 80 
Gross earnings eeatre . 714,197 
j | Operating exp. ..- MyanT0e 88L.aI 
@arning® 6oces0es $1,246,571 $1,182,585 
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Consolidated “Industries | NATIONALAJGHT -. [cem*anuae'nscant| Small Crop May Reduce. .° .|WIDE CRITICISM {NATIONAL SY: 
] R tI , ’ es Fe Fi “1 C TREST | | able $1: 477. oe ti dela, ratay 9 Bi rm ee — ae pe RR . ‘PROPOS : si ECISTERS 
Feels Recent Improvement 


“BUT Da fatten roan oa 
} Report Shows $451,412 Loss|... a ste ta he Ral neem bushels ot wih il pian to Give Sterling|Retwms ‘Tataly indicate 
| Ind. Stock comt'd. Bid Asked Inventories Have Been ated : mg i Bonds for Dollar Issue | Improvement Over 1932 
| Toronts Rievaiors eee Written Down to = Fe pent aad” higher wheat pr 7 farm Called Default ; Bignres ii. 5 
United Corpus. Ltd. ie “ Low Figure ! 
un Grain Gaga 1600 a8. f= OUTLOOK BETTER 
pfd. bonus .... 18.00 21.00 sent We 
Western Grocers tract For Automo- 
vents. 12.28... “oe Radios; Trade Credi- 


Insurance Stocks: 
Canada Lite Ass397-00 43600 tors Extend Payments 
} Can. Fire Ins. .. 50.50 66.00 } Over Four Years 


Confederation Life sipibhabetlaims secured by 6 cent j 

20% Pa. « vin 125.50 Business of Consolidated Indus- eS notes due a 1,,1940, and goenson on enced 

20% pa...» 3850 46.00 tries Ltd, has shown marked im- , \ caved meat U. 8 fonda, The aneust ob’netee 5 800 raai area yoats — 
j rown bed 7 emen in e as : a3 "3 I . . 

Dom. ei seer planes a ven comparison fs made with fig- oe « NO. Ship te tees pas ts b pal 
| Dom. of Can. Gen. ures for the corresponding period : 1 able 
ine. 91.00 of 1932, according to Major J. E. 2 com: $65,500 from $115,500. Depreciation 


Empire Life 25% : 
: ; 4 Hahn, president of the company. ie reserve on plant and equipment is u 

| weavelsior’ Lite i omlacad have been véry mater- . . to $60,896 from 7,720. ° 
30% Dd. veesees 69.50 4... ially reduced and improved demand e d In 1982 the company had an output 

- of 20, aes <a as compared with 

= 1 an 146,972 
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| ot Wet Lit ‘281.00 sends evidence. The extent of this demand . reported by Iowa Southern Utility ne, oom 
Guar. Co. of NA. 247-00 ; will degend entirely upon im rere ror = parent command i the Pan tee : A decided upward | swing in the| tion of the 
ites. Life les. 128100 cae” ent in general business conditions | | - st two years are as : " ‘i = 
Monareh Life in Canada but with the year’s ra+ | | eee se points. is ‘supplied to sur-| Interest Charges Are Cov affairs of Howe Sound Co. is re- 
nee tie oer dio business still ahead it appears F 13 ame an canee, information as to how a ered by. Margin of Over flected in the quarterly se cov- 

25%, pd. 55.00 64.00 that the company will not show any — Bite 2k, ieee ,. $380,000 ovine company’s operations for 
Saskatchewan Life Mp ogee oa 7 oe at H R McINNES, KC Pees. ST ’ . ee ; a 
. 19% Pa. . : . year. e of a: ECTO . K.C. . From Correspondent ’ peratin 
06%. nd. a ee oa conleieh for subcanniie radio <3 Of Halifax, vice-president, Bank of 315,392 Loblaw Sales Show MONTREAL. Th h earning $117,315 was * veseon 
Sun Lite Assur. . -440.00 480.66 with ard of the la = mgr mig oo pore i goverter, Dalhousie | 1: Salaries, age \ Seasonal Decline power of Mersey Paper Co. was on _ a loss of $ ro 2 quar- 

ee fea . manufacturers in C a ace | University, recently elect i- “a : ‘ - ended . 

“ae 00 11.00 of strong competition with other | rector of orth iets * ie 246,375 aonpe the ad ae ee pared with the preceding year, the siet Uah eect eed ane 
quarter but 


20% pd : 
| ‘Trust & Loan Stocks: radio manufacturers leads to the | Assurance Co, Leas: Deprec, res... 25,6 407 | the four weeks ended July 1 with| Company was able to main ®/ duction for 
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aire 
as 8 
fet 


loss in gross revenue, 80 

Bat etn pe cme 
or the m 

pared with a surplus of $620,369 for 


| Br. Mtg. & Trust.151.00 160.00 © belief that this class of business | ————___ 41.878 sales at $986,861 belan tion. 
will be an important factor in 1934. | ny ~ , rat #1040578 Sanouileeen Bey a orbs tence See tennat = of the shown on y the first half of 1932. 
B15: Oe The belated report of the com-|™Montreal Bank Tops Group | ‘tonas 120,000 of 1982. This is the first period of tails on produttion. f is under- rease the / point July Shows Gain ~ 
4 | pany for the year ended March $1,| Offering Quebec Bonds are amounts to S35 partes Puih sules| stood, however, that output last “have ‘been, continued| Advantages to Holders’ | sting revenues of the Canadian 
ooes l , Y ges ers sat- 
| pfd. 50° ang ing of shareholders held in To-| MONTREAL. — Bank of Montreal| _fand 2,408 ailing for at the annual) ose who considé h National have been on a more 
pam. & Anglo ronto on July 27 showed an oper- _— Banque Canadienne Nationale 1,500 500 Semponge vith ‘se teen” ieee saoanehat nage Geen evean rofits pate of 7 om per annum since advantageous to bonthaldete point isfactory ot oe Owes 
_Invest. Units ..200. esti ating loss of $451,412 as compared | head a syndicate of 22 banks and in- re “Sata 7 hOv10 | 2981. Sales of chain stores are usu- which amounted to only $799,962. tls * out that the rate at which the con- ended July 21, —_— with | 
eTtace 11000 1npg0 | with loss of $286,882 in the preced. | restmen® bankers offering $30,800, | "i ives __eaaet | QUy lower daring the summer months | This compared with $1,008,578 in | earnings ‘and ‘production, for the| Yersen 8 offered is $9.85 to the| totalled S8/000.6R, compere 
| Eastern Trust .:.138.00 144.00 ing year. Provision for reserves nt, non- ; ue to absence of regular custo A 
Guelph & Ont inv. | as ie pa! write-offs, in addition to this pene aed aves ten bonds of the Surplus for year ...4 $3714 16,852 on holidays and inereased “Saheaien- 1932. ee past two quarterly periods: peaee ino et Si mate week of 1932, an increase 
Investment Founda- _ loss, changed a surplus of $383,650 | price is 97.75 and accrued inteneat Ine. tax adjust... 138 3,821| Net profit of Loblew naan i. The inctene account shows that . Ist quar, | St $4.70 in New York. He woul Te dae as to how « 
| ton Units ..,. 32.00 96.60 to a deficit of $188,502. In large | yielding about 4.40 per cent. during the four weeks ended July 1, | after roviding for interest on is. "ibs |be sacrificing $120 in interest in| aveiysis of this company can be 
ambton Loan part the deficit was due to losses| These bonds are a direct obliga-| Balance forward .... 62,808 28,956] is reported at $55,266 which repre-| hon ds, loans, etc., the balance of nae sesieer vedées ae a - = $212 in — eee page 2. 
of ste 


| Savings .....-. 50.50 68.00 Ba . : ‘ 7 e 
| cape ah Wbiiocn on inventory which were increased | tion of the province and are a charge wint ene a ema ae oroite “6 seb - ase pen seat evens $384,371 was applied to deprecia- sisee 1,118,992 om. the: dalune which) Can, Public S ‘ce 
’ wn - ’ . Ic Dervi 


Trust 51.50 by losses on operations and losses | as to principal and interest upon the : ; P —- —— 
| Mtge. Disc. pfd.. 1.40 2.25 on dealers’ accounts. In the current Consolidated Revenue Fund. The increase {in ausvens ». Uspilitipn: ba sponding period of 1932, Reduction tion and depletion reserve. Par- seve ° 11,815 9151,158 |experts believe may be below $4.70 . et 
Provincial Bank. 00 88.66 fiscal year the company is budget- cones are issued to reimburse the to current liabilities to 3.56 to t teen ee 4 . understood to be the Pee oat ee as wich cates! (CS: Or ae United States by the time Earnings Are Higher 
| Security Loan & ting for a lower volume of sales | ©°"s° dated Fund for advances made | 3.95 to 1 at the end of 1981. At De- | prices whilee whalaaae asien retail - . seseseee 207,383 °64,876 | 1937 arrives. Canadian Public Service Corp. 

s were . Depreciation ....++... 61,521 61,171) Another way of figuring an ad-| British Columbia holding company 
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1933, presented at the annual meet- From Our Own Correspondent pares favorably with a drop of 8.1 cert compared favorably with 1982 paid 
e 


ep 
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De Savings ...:... 100.00 ..., than in 1932-33 and it is expected on capital expenditures,: cember $1, 1932, eash amounted to * 
cee tea eee that the company will about break | _ Both principal and interest on these | $52,353; accounts receivable to $96, weeks of t re 1982-88 slocalans on Less? Depreciation ... . 145,863 °125,547 | Vantage to holders in the conversion|for various public utilities in the 
| Traders Finance even on this lower volume. So’ far, “ "e s is payable only in lawful money | 343 and inventories to $42,907. Chief | fit was only 2.5 per cent lower’ than ee ea eae ~ [is by comparison of present market | Okanagan Valley, woalt 070eet aul 
“A Sates SO: Sane with four months of the current fis- | °£ ©#™#da. item in current liabilities was accrued !in the same period of 1931. Res, for Com, : prices. British 2% per cent bonds| have improved its earnings joie 
| render Binds" 5° ° | Cal year practically complete, bud- ase nue | wore selling at about 62 in London| n th fiacal yar ended fans ty 
| Vague eee fed ees oi Se k On ° Bal Forward sat th and | ERI Hehe 1414 | prevailing exchange ate this indi |oTe4 forthe 11 months ended Map 
Wasrie ius ee The profit and loss account for ti Li toc uotations Lowe “Asrount transferred to, Depreciation = +r Gerais loaTaeat [cated a market value of $1,162 for avenue in the 71 months ended Sune 
| Savings 90.50 100.00 the past two fiscal years is as fol- . and Contingency Reserve. ted ccnageeertegemeneneanel each Fesgeees new bond in New/30, 1932. Operating expenses, main- 
pers a or met ara Wing Cunt Inet. | CANADA NORTHERN [Sota s 8; atomesne ce) angen oes ance & ap 
| B.C. Elect. Pwr. Income and Surplus Account : . A number of changes are no n 8 0 were wo od ha ; 
Calesty Bower" 0) Ue ee ee fin duly? te tee Com Clete - High the consolidated balance sheet as at $1,128 in New York, Here appeared | from $0 te Tee Gat and 
be 3 wether 1058 1982 Val. Bi t) week . week pany. Gales July 17 for December '31, 1932. Assets are down EARNINGS HIGHER a definite and immediate profit of |c°™® ‘5 up to 9, ve down ae 
Can. Light & Loss on operations*® 236,882 (or week on the books at $14,380,605 as against $34 on each $1, bond. sone trem fi — pu 
_ Power c. ...... 21.50 25.50 Add: Divds. paid .... : 112,754 $14,282,657 a year ago. Working DURING HALF YEAR , $136,338,500 of the $1,768 phn ny which controls West © 
| Can. West. Nat.” sess capital remains much the same. In- 5%" : Gina tevde 5 
Gas LH&P pfd. 78.50 82.00 Loss for year 451,412 ventories have been reduced from %’s in question outstanding. At| Canadian Hydro Electrie Ltd., Can- 
| Maritime Tel. & Previous surplus .... 383,650 $807,622 to $727,990. Fixed assets re- a aR" the conversion rate this would be-|adian Western Telephone ae Sum- — 
main much the same at $12,742,020.|Output and Number of aes Tete ead See ae eerie iP asior ‘Telephones TARE 
A new item among assets in the Customers Reach High ines n and Ireland gold dol- sea inland Ico & Cold Storage Cea et 
1982 report is $229,276 peppeneeee ‘ 4 r issue outstanding. If convert- has $325,000 of funded debt consist- 
investments in company’s bonds an Point in June = tape oe then be pay-| ing of $200,000 5% per cent debenture — 
e in sterling only. notes in May 1, 1985, and $125 


S28 wseehi: 


Tel. c. 8.25 Less: Res. for doubt- 
in mortgages and shares at cost. 


Maritime Tel. & fu) accts. 95,000 
| ’ = 
| N.S. L&P 6% pfd. 69.50 plant from Duf- 
Among liabilities ~current bank From Our Own Correspondent Paris Viewpoint 6 per cent debentures due March 1, — 
disp from Paris 


Recent London Quotations: ; —_ to Carlaw 


Brewers & Distillers 8s, 
Can. & For. Secs. .... 3s. 6d. 
Can. West. Lumber .. 1s. 444d. 

> 


ae ee. Te, 6d. “After providing for all manufacturing 

e@osts, selling and administration expense in- 

Nid. Pr. & Papedeb,’ soe 82% eluding ‘depreciation of $21,339 in 1982-38. 

Working capital position. has 

been depleted but an arrangement 

a has been made with trade creditors 

1 Quotations so that accounts payable to the ex- 

lg July 24, 1933 a of some er ge be paid 

off over a period of four years. 

id Bid’ High Low ‘Binge 1938 The chief remaining current lia- 

Ee ee bility is a bank loan of $639,660 

S18 oi. oc SOBEL which is all secured. Since March 

BE wee nee 9200 8 31, this amount has been reduced 

eee See woe) aS oe by slightly over $100,000, while ac- 

sod was OME counts payable and accrued charges 

. amounting to, $251,528 have been 

reduced to $205,000. ~" 

Current assets consist of ac- 

counts receivable of $259,337, chief- 

ly with dealers and after provision 

of some $65,000 for doubtful ac- 

counts. This figure compares with 

$566,880 at the end of the preced- 

ing year. Notes and contracts re- 

ceivable, less margins withheld 

and reserves, are down to $189,789 

from $431,298. This item represents 

customer financing done by Uni- 

versal Acceptance Corp., a subsidi- 

ary that is gradually being liqui- 

dated. Inventories are down to 

$392,398 from $571,864 and have 

eee cleat 100 been further reduced during the 

° ees eee wee 402 oes current fiscal year. Amounts due 

7 a sseak igha by shee —— and a, 

106.25... ove. 116.2 tors: are shown in the report a 

jor.ap 00 s+-+ 1008 10048 | $16,070 against $25,153 the preced- 

08.50 4... 4... 110.25 109.25 ing year and this item is under- 

3 01.00 eree eves 101.25 99.70 to be around $2,000 at pres- 

10025 121. 1212 10050 9818 ent. Working capital position is as 
B100.25 .... sec. 992, 4 follows: 

7 94.50 95.25 .... : Working Capital Resifon ot Mawes 31 


_ Tel. 7% pid. . 10.50 R Res. for inc. tax ... 15,300 
|| NE repens tgs neasatet Menge 
loans are up from $726,000 to $87).-| MONTREAL—Canada Northen | A peculia 1260.2. The lattes ‘isene is nae 
: . r ; ; 
pat ee ST ceak art iss de; | Power Corp. net operating income | calls the offer of exchange, de-|0wned by Canadian Western | ian 
by first mortgage bonds, from $3,-|in June and for the six months fault. At the same time it points| Bu} ite Service Corp. The parent com- 
000,000 to $2,930,000. ended June, 1932, are ahead of cor- | out that the transfer is advantage- pany has paid dividends regularly on 
Reduce Mortgages Payable responding periods of 1932. ous at present prices, since the| the $1,104,100 of 6% per cent cumula- 
Mo s payable in respect to or June Sno: income totalled “gupects the Mive peanersed *h00e eee he ae 
timber limits and the company’s | $299,509 or $ oss higher than for |to go higher. This report expects|covers preferred dividends by 
newsprint vessels have been reduced | the same month last year. Operat- | the operation to be carried out suc-| £904, margin in the fiscal year —_ 
from $881,795 to $676,469. expenses increased by only |cessfully. It is also said that the|°™¢** 
one fund on the company’s | $9093, so that net revenue for the ar circums 8 surround- 
pnd dng nie crete | month at NOH” wan 97506 [Ing the roped exchange of] y Li Mle, Sh, 
ng ° . - ur Own 
higher 7 for June a year ago. |bonds makes it ineligible for in- MONTREAL.—Montreal Curb Mar- 


have been reduced from $5,000,000 to . 
25,000, while the eral mort- ulative returns for the first |clusion with ordinary defaults al- ; 3 
gage Ces hawe bean lowered $33,- | half of this year show a Fe" a though it is a breach of contract. het, shaganes fhe, setae. oe orn 


© $1,966,500. erating income of $1,787 It is pointed out that there is in- tilleries Ltd. 
Transfer P. and L. Surplus is a new high mark and compares ty in the plan because it of- — = = “ w nies 
The profit and loss has been prac-| with $1,714,197 for the same six | fers American holders of the bonds 
sel Ot Seer eat | met wetnale ee Woeels 6 |e Ce ieee tee 
ciation an n re ‘ 2 “i 
which now total $1,380,171. $540,705, leaving net earnings this |dollar exchange fluctuations. It is Investors Chronicle 
No dividends have been declared year at $1,246 BTL. This compares |expected in some that the | 
Send oe tng company ridengs being | With $1,182,585 for the first half of | move will result In many of the||| % Established 00a. | 
preferred s , bonds 
. 1982. going back to England, and| || #as_the Net Sales of any 
enews. Oe ir. s teste Power Output Higher the market for the issue shifted a 
analysis of this company can beobtained| power output of Canada North- |to there also. It is said that such/|}}. 
see page 2. orp. for June totalled |@ short security would be popular OVERSEAS FINANCE 


pe en Re gg PS -|in London at present because of 
RAW GOODS COSTS __ | 38,518,500 kw-h., a r¢ene70 kwh, {the low interest rates prevailin brn recat area 
AFFECT HARDWARE | in june, 1932. for such securities. It is claim Centres 
: wt For the six months period ended | that London’s eagerness to acquire ||| A free specimen copy will be tom 
; ‘™|Many Lines Show Higher! june, 1933, Canada Northern’s the bends accounts for some of the| || “**4*4 om postcard application tom 
VANCOUVER STOCK EXCHANGE Quotations: in Past wer output totalled 231,252,320 — decline of the pound sterling 
(Transaction for Week to July 18) W h., com with 216,131,210 | @gainst the American dollar. 
Gn eek kw.h. for the corresponding. ee a a _ Fey ° Reve 
The increased cost of raw ma-| of the previous year. th 77 the oe erate: default is 
terials, particularly metals, is mak- During past <1 the ome thet it te Sileesiliade Gis woken 
ing itself felt in trade prices of a tary basis at option of hold 
n plied. 


ber of lines. Advances are the total 
ed wat thvee h My ssaneinatesers 33, to 125805 No coercion has been implied 
in copper goods including nickel- pared with 1 on the same 


plated aes and rere. = sor, Sees . ————— or. — 
ash boilers. The price of lea informat te hew 
cipe and lead waste has been ad- ahs of aa clawiaes can be obtained By the iste . Langley, F.C.A. 
J. P. LANGLEY & CO. 


. 

= 

~- 
ee 


188,502 


shes sak 


- 


Raresssee8 


SES 2 
* 
C0 e4e. 8 . 

S58: 
. 

oS 

P<? 

~~ 


ae 


-_ 
Pee 
S2r 


£388 
SBebekeesserssRe 
sb 


le em 


Pee ee cee eee 
S28S2=Sse: 
a 


S2sP2esseesasssnesecesa 
Phaesaseckns 


ee 

= 
ere 

- 


Sseshisesi 
s 


3 . 
SSSeses 

Ss . 
Sesshnes 

Se 


Seeabseansceses 


-_ 
SSSSSRScsVsscs 


Raksere 


_ 
oo 
a 


a. ee 
aSsese 
so 

ee 


. 
- 


- 
-o . 
sceseei 


we 


Seesuaxzeucescsass 
8S5 
BES: Shi 
RS 


ss 
ne 
_ 


inated 


. 


58 
eae ele ee he 
S=2eseass 


— 


3 
ee 
ae 

i 


essssk 
— 
& 
= 


So 
= 
ae 


. 


esseess 


age OF 
: 
seers 


/ 3 04 
00 Olf 101.014 
245 10.25 10.00 8.90 9.95 
‘4 C« ‘88.90 
11.35 12:25 9:00 10.80, 
oe: oT 


— 
s2ass 


vanced. Because of higher crude oil | see page 2. 
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99.50 


B 99.50 


NOD can toute 
102.75 esce evs. 103.25 101.60 


1982 
& dons 1 50s 194 

ets 16, 598, 
Current liabs. eseeere 639,660 1,128,474 


A general advance is made in prices 


UNCED 


Chartered Accountants 


er ag ae eee png ten RELIEF PACT TERMS _ |} _ C. P. ROBERTS, C.A. 
ARE ANNO 


of galvanized wares, including pails, 
tubs, etc., in both light and heavy 


qa ooo 
grades, amounting to 5 per cent, 07 | Dominion Will Contribute to |} G. S$. HOLMESTED 
account of the increase in s . 
other raw material costs. Galvanized ee and Direct 
range boilers are advanced by 5 per . elief 
cent, states Hardware and Metal, Cctinetecain 
Toronto. The price of linseed oil has} Relief pacts between the Dominion FINANCIAL AGENTS 
fluctuated widely, showing an ad-| Government and the eastern a ee Offices. 
vance of six cents a gallon, and then| cial governments, announ this MeKINNON BUILDING 
declining by seven cents a gallon a meek, are featured by provision by Elgin $308-6' - TORONTO | 
few days aun, as grain prices cameé| the Dominion Government for con- |} ern 
down considerably. This market is| tribution toward work on the trans- . 
reflecting the movement of flax seed | Canada highway, other highways and 
quotations quite prompnty. With the| municipal works. The on 

und sterling valued at slightly over | remain in effect until M $1, 1984. q 
ts former par in Canadian funds,| Where construction of any portion G E oO R G E F, H A R D v F 
wholesalers are continsiog to quote | of the trans-Canada high is un- 
firm prices on imported B tish Hines, dertaken, the Demision a per Consulting Engineer t 

n ces where e r man 
adeoe sete ase cents’ per, enill be paid. for relist 305-309 Broadway, New York City, N.Y. | 
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6 103.75 see ove. 103.75 100.78 ; “sir a08 | 000,720 
3 99.75 7 Working capital .... 177,828 469, 
1936. *Por 1931. yo ‘ Additions to plant and equipment 
Payable in Canada and New York.” at cost were $58,827 and after in- 
creased depreciation reserve of $121,- 

/ 879 the — of pope Fe 3 — 
: ; ment is shown at. ’ - 
bck Exchange will, licenses, trademarks, contracts, 
to etc, remaining at $400,000. Tools and 
week to July 22) ; dies have been written down-to $35,- 
High - Low 000 from $46,108. re charges 
for are shown at $23,813. There remain- 
week outstanding 141,468 shares of no par 

7 value common stock carried at $884,- 
175 which is wanies to deduction of 
deficit account of. $188,502. 

Sales of electric refrigerators are 
reported as satisfactory with prac- 
158 1. 58 tically no inventory remaining, elec- 
mis tric washers have been sellingwell 

194 ‘ while the market for radios does not 

oe start patil the fall bus invente! . ay 

i in During Week* considerably lower than in July, . 
i Sales of electric clocks have been 

Pelissiers, com. ... _& slow and are expected to lag. Inven- 

Reliance Grain pfd. tories have been written down to mar- 

Sovereign Life «++» ket or cost whichever is lower and 

Traders Bidg. ..:0s 65 since the market is fairly well cleared 

ee Ane. oe , of distress merchandise, it is not 

Fundamental Ser, B anticipated that the extreme competi» 

Group. Income Shs. tion that existed during 1982 will eut 
xchanges not profit margins if general business 

’ : Sruiitions continue os gry tee 
igher levels. The outlook is rather 
ted Securities for increased prices in various lines 


al Post strives to obtain ant ot increase in prices of raw 


sible on the unlisted sto See 2¢ orma' to ho 
ables on this pase and the complete" eaniyuls - es jon be 
tions are no gusrantest obtained, 

ssumed in connection with Panning Gold” 


s, many quotations can be he 


but it is felt that even & 
Panning gold with mechanical 
outfit on the northwestern shores of 


TOOLE, PEET & CO. 7) 
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laid-down costs are higher. A new man 
stove pipe price list is issued show- oak on other highways and munici- 
i adjustment in prices for fall| pal works. 

trade. Direct relief payments are con- 
General business in the hardware | tinued, the Dominion agree 

trade is being maintained at fairly | one third of the total 

good volume as harvest requirements lance to be d 

are bought in rural areas. Greater 

industrial activity in some trades is 

creating a demand for factory hard- 

ware supplies. The iron and steel 


trade is showing increased activity,| The relief agreement , : : 
ite Pinben peoection set eteel 901] shied wee ~| MILLAR, MACDONALD = D. 
Pub lic Utility Earnings ty 8 for the purpose 
families in receipt of relief 
CANADIAN NATIONAL RAILWAYS land. ; 
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an idea of ap 


at af. seaver ape, Saskatchewan, just vie 
ou 
s, the Nova Scotia Steel and operations, =. sana sf tues tenia 
the Eastern Light and Power by A. J. O: Collette, are recoveri 
the Dominion Utilities Co. about 15 pounds of concentrates and 
aluation of the Besbene’ spenald an ounce of gold daily. ¥ 
0.8 prope was 80 n under way since u 
omnes tan “ates on middle of June. 7 


schedule ht by the. 
ope me Naphtha Price Advances 
: The price of erude naphtha paid 
ers appraised the property — to Turner Valley producers bas ad- 
027. To this the board Jggy “enced 17 cents per barrel dating 
or organization and legal ex- “9y from July 21, according to the al 
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Includes Building 
Transmission Line and 
Substation Free 


and but was due entirely to t 


prospects 
near mines and extend exceedingly 
Zavorabl: contracts for electric 
oa that would materially aid 
opment. 


For some time the rt 
been watching’ the po whe gem 


| vel in the Swayze area and 

a5 stadying its power possibilities. 

> | Now comes word that e definite 
-{ overture 


_ also any property in the 


othe 


s been made to the 
Kenty Gold Mines, the most de- 


perged property in the area, to 
supply it with a minimum of 500 
wer, from the Abitibi Can- 
yon development, at an initial rate 
of $30 per horsepower per annum. 
In addition the flydro will build a 
transmission line to the site of 
mining operations. It has also been 
intima that when and if 2,000 
r is required the rate 
would drop to approximately $20 
per horsepower per annum. 
To Tap Sudbury Line 

In the long run from the Abitibi 

‘Canyon power development to Sud- 

, with a transmission line some 
250 miles in length, it is without 
customers. At the end of the line 
the International Nickel Co. is 
under contract to take some 16,000 
horsepower. 

To reach the Swayze area it 
would mean tapping this main 
transmission line some~ 70 miles 
north of Sudbury. It is proposed 
to care See. oeimenters eo 
throug e Kenty prope 
‘some 70 miles westward. As the 
crow flies the distance from Kenty 
to the power line is about 55 miles. 
The ineers from the Hydro are 
ray mopity nekving troone: 

mty property studying the power 
- situation and while no contract has 
: up for consideration the 
Hydro has made overtures not only 
to aid the Kenty development but 

A sub-station would 
power. A su ion wou 
Be bull at the Swayze terminus at 


ydro expense to transform the 


r down to commercia] distri- 
Pating voltage, which would mean 
need only install the 

equipment at 


following of the sedimentary | 


belt, rather than the air line route, 
is suggested in the hope that these 
host rocks, which house the suc- 
cessful gold mines of Ontario, may 
result in other finds and develop- 
ments. 

No Big Load Imminent 
This offer of power, considering 
immediate outlook for the 
Swayze area, cannot be regarded as 
other than a generous gesture on 
the part of the Hydro to co-operate 
with the gold mining prospects, as 
the total power consumption could 
not possibly be regarded at present 
as an important outlet for the huge 
Abitibi development. 

It will be recalled that about a 

ear ago when the Ashley Gold 
ines was negotiating for power, 
the Hydro displayed an indifferent 
attitude on taking a gamble that 
a su ul mine might develop. 
a a result the - epee 
wer Corp. si up ey un- 

i laadand aioe. 

The only other mine served by 
Hydro power in Ontario is the 
Howey Mines, in the Patricia dis- 
trict, from the Ear Falls develop- 
ment. Here the cost to Howey is 
$25 at the power station, some 45 
miles away. Howey constructed 

transmission line at its own 
expense and absorbs the transmis- 


gion and transformer losses, which 


‘would bring the rate comparable 
with the pro-offered rate for Kenty 


_ except that in Howey’s case it had 


to pay on a 2,000 horsepower mini- 
mum load basis, while the offer to 


- Kenty calls for 500 horsepower 
minimum. 


ee 


> at 12 per cent per annum. 


_ CYCLOPS GAS SYND. 


et 


es 


} 


_ PAYING DIVIDENDS 


Young Syndicate Has Tidy 
- Income From Small 
Investment 


Formed less than a year ago the 
Cyclops Gas Synd. has just brought 
in its ninth gas well in southwestern 
Ontario, and has paid, since March 
1, 1933, two quarterly dividends of 
three cents per share and a bonus of 
two cents per share. Current rate is 


Drilling on the company’s leases in 
the townships of Oneida, Rainham and 
Walpole started last November, un- 
der the direction of an experienced 
driller. e wells while regarded as 
small cach average about 40,000 cu. 

@a.\y under open flow. All the 


New Taxation | 
Dubbed Big Mistake 


| Sir Gorrne Albu Makes Timely Statement on the 


of gold mining in South 
Africa, Sir George Albu, at a recent 
London meeting of shareholders of 
General and Finance Corp. 
stated that they were very pleased 
at the speeches made by responsible 
Ministers prior to the general elec- 
tion forecasting reasonable taxa- 
tion. su tial rise which 
had taken place in gold shares dur- 
ing recent months had not been 
engineered ‘by the mining houses, 
assur- 
ances above referred to, which led 
not only ordinary speculators, but 
finance and trust companies in 
London and elsewhere, to invest in 
gold mines, Bearing in mind the 
statements of these responsible 
ministers every mining group had 
prepared schemes of expansion not 
only on the Rand, but on its exten- 
sions. Furthermore, every mining 
company -had, during the last few 
months, lowered the grade of its 
ore, thus tending to prolong the 
life of the industry; but the new 
taxation penalized companies for 
doing so, and it was now necessary 
to revert to the old, if 
higher, grade, thus shortening 
their lives. It was impossible for 
the mines now to relieve the posi- 
tion of unemployed. 

Prospecting Incentive Lost 

The incentive to pees new 
areas had been destroyed and the 
confidence of European investors 
undermined, and it was therefore 
difficult to obtain the enormous 
capital necessary for those schemes 
ogy eee only a few weeks ago. 

ir George added that in the long 
run the government’s revenue 
would be actually lower in conse- 
quence of its prohibitive taxation 
proposals. 

‘Regarding the immediate future, 
50 per cent of the eres profits of 
the industry would be taken by the 
government. He pointed out that 
since the commencement of the 
Union, direct taxation had risen 
from 10 per cent to now about 50 
per. cent. The new taxation pro- 
posals represented the biggest mis- 


VIPOND CON. MINES 
WILL SHOW PROFIT 
FOR FISCAL YEAR 


Exchange Compensation 
and Investment: i 
Aid Ore Position 


_. The outlook for a small operat- 
ing profit by Vipond Consolidated 
Mines, for the fiscal year ending 
July 31, 1933 is regarded as prom- 
ising, The Financial Post is offi- 
cially informed. 

Production for the twelve months 
ended June 30, 1933, which approxi- 
mates the fiscal year’s production, 
was $482,783, based on gold at 
$20.60 per ounce. Tonnage treated 
in the same period was 112,746 or 
an average recovery of $4.28 per 
ton and an average milling rate of 
310 tons daily. This compares with 
the recovery of $478,022 in the pre- 
vious fiscal year, when an operat- 
ing loss of $55,288 was incurred. 
Exchange compensation and in- 
come on the company’s invest- 
ments, accounts for the improved 
showing made this year. 


Ore Outlook Not Bright 

The outlook for ore does not 
brighten and indications are ‘that 
unless some measure of success ig 
met, early depletion is imminent. 
Slight success was met in the ex- 
ploration in the Porcupine Crown 
area and but little hope is held for 
the future in this area. Vipond is 
demonstrating that a good mine 
dies hard, as in 1927 it looked as 
though operations would have to 
suspend when new work on the No. 
9 vein gave the company a new 
lease of life. 

The liquid assets of the company 
are between 40 and 45 cents per 
share. 

The following tabulation gives 
production fo rthe past two quar- 
terly periods: 

Production 
2nd quar. ist quar. 
1933 1933 


$129,300 $124,426 
27,246 28,685 


Gold $20.67 os. 


wells, except the last one drilled are 
connected to the pipe line of the Do- 
minion Gas Co. and the syndicate 
receives from 25 to 30 cents per thou- 
sand cu. ft. at the well. Income has 
been averaging about $1,800 per 
quarter, while dividend disbursements 
take approximately $1,500. The low 
capitalization of the syndicate, with 
its 50,000 shares of $1 par value, has 
enabled the operations to show a tidy 
profit and the company plans drilling 
additional wells. Wells brought in 
in this area over 15 years ago are 
said to be still giving commercial 
production. 


Canadian Mineral Production 


Peereeertesrceocecse tons 

eee coumece bris 

*reererecosessommes TONS 
Seer eee ee ee epweees 


Four Months 
Ending April 


14,529,172 
880,822 
48,474 
6,478,573 
59,151,239 53,763,783 


of Throttling Expansion in Gold 
g By Confiscatory Measures 


take that had ever been committed 
by any government in that country 
from the point of view not only of 


SISCOE GOLD 


PROFIT IS $337,787 | 
RST SIX 


FIRST SIX MONTHS 


ORE OUTLOOK GOOD 


Lower Levels 
But Grade of Ore Lower 


— Cash Position. 


shareholders, but of its effect on 065 


the state as a whole. govern- 
ment’s proposals were bound to 
discourage the expansion of the 
industry. For the sake of balanc- 
ing in one year the accumulated 
deficits of several years the gov- 
ernment had placed a ld 
on the future prospects gold- 
mining. The government would 
have to accept the unenviable re- 
sponsibility for its unfortunate 
policy when the ill-effect of the 
new taxation on the whole country 
came to be felt. 


Really Confiscation 
Not long ago Mr. Havenga, the 
South African Minister of Finance, 
attempted to defend the govern- 
ment’s policy of taxation by si ying 
that the profits made by the gold 
producers were the result of inter- 
national ex , but did not 
make clear that gold was being 
sold in the free markets of the 
world the same as wheat or any 
other commodity. He ve the 
assurance, however, that the excess 
profits tax would be limited to 


The confiscatory nature of the 
measures imposed on Rand mines 
is better understood in Canada 
where such tactics are unthinkable. 
Aside from those mines owned 
direct by the South African gov- 
ernment and therefore in effect 
free from taxation, all the Rand 
mines are owned by Britishers and 
the present ‘ government no 
hesitation in invoking taxation on 
those it considers foreigners. 

The conclusion to be drawn from 
the published figures and from the 
weakness of the market is that the 
South African government is tak- 
ing too much of the so-called ad- 
ventitious profit to encourage in- 
vestors to risk their money in 
speculative mining enterprise. The 

vernment will no doubt be guided 

y experience, and if it finds later 
that, instead of easunreging, their 
policy is discouraging the develop- 
ment of the country’s chief indus- 
try, modifications will presumably 
be made. 


not to &| 26,000,000 


Market 
Manoeuvres 


MARKET BREAK 


cat ith, She, ie mat St got 
ong at a pace ew 
weeks and with but little evidence 
of any influence which would 
cause a sudden break, the sudden 
halt that was called last Friday 
caught the speculators napping 
when ‘reaction set in. break, 
to'a great extent wiped out the 
price advances made recently and 
with it the paper profits and draw- 
ing under the marginal traders who 
had become entangled. 

The gold stocks which had shown 
such remarkable resistance to low 
prices throughout the depression 
and which 8 d a spectacular 
rise in recent weeks suffered with 
the general trend but recuperated 
in splendid style. Dome Mines 
after reaching a high of $39.50 per 
share drop to $28 on Friday to 
recover to $33 on Monday. Eldorado 
Gold Mines, after touching a high 
of $8.05 per share a week ago dro 
ped to $4.15 but recovered early 
this week to $5.75 and at least gave 
the “shorts,” if there were any, a 
chance they had been waiting for. 


_Commenting on the market ac- 
tivity in recent weeks one informed 
observer stated that “sucker lists” 
of those which were in the crash of 
1929 were the most valuable. The 
new crop of speculators was not 
nearly so important as the old. In 
ere said it was the old 
story o e loser trying to get 
back and make up his previous 
losses, while the market sailed on 
to new dizzy levels. 

HOME OIL COMPANY 


From a low of 30 cents a share 
this year ‘to a high of $4.05 last 
week, is the advance made by 
Home Oil shares on the strength of 
the rumor that the company’s prop- 
erty is to be taken over by the Im- 
perial Oil. That there is some 
ground for such a supposition is 
evidenced by Home Oil’s last finan- 
cial sheet showing liabilities to Im- 
perial of $125,504, without any 
visible means of being liquidated 
at an early date. 

Home’s production has failed 
hopelessly to sustain dividends in- 
itiated in June, 1929, which caused 
shares to shoot to $29 each. Con- 
trary to this they sold at a low of 
15 cents in April; 1932. The grad- 
nal Gecline in the flow and the cur- 

iment programme instituted 
the Turner Valley Gas Consent 
ion Commission worked inst 
oe ee operations 

es for slow liquidation o 
the debt owing to Imperial Oil. : 


Delta Mines Stock 
Selling Is Blocked 


Delta Mines Synd., which 
had its promotional activities 
aired in last week’s Financial 
Post, has lost its license to 
sell stock, according to advice 
from the administrators of 
the Ontario Securities Act. . 
Also it was learned that the 
Delta Mines Ltd., formed to 
take over the s dicate, has 
been ee rom waging 
a promotio 
and in effect fone weak 
selling is at a standstill. 


The obligations of the sub- 
scribers of the stock who are 
paying on a deferred or 
monthly basis, apparently re- 
quire a civil action to deter- 
mine their legality. 


revious 12 mon 
. The value of the production, in- 
clu ene com on 
was $667,486 to which is added mis- 
income and interest on 
investments of $25,235, making the 
total income $692,721. Total costs 
were $314,417, including mine oper- 
ations of $248,812, general creer 
of $32,209 and depreciation of $33,- 
394. A reserve for taxes totalled 
$40,518. 

The mill treated 39,713 tons of 
ore or an av e of 219 tons daily 
as compared with a daily average 
of 181 tons in the previous fiscal 

ear. In April the increased 
facilities were brought into oper- 
ation and the mill av 300 
tons daily during June. 
are that production will be main- 
tained at the inc rate 
throughout the balance of the year. 

The normal value of the gold re- 
covered during the period was 
$11.22 per ton, as com 
$15 per ton in the year 
cember 31, “soe 


Costs Decline : 

Production costs showed a decid- 
ed downward trend with total costs 
including depreciation, emsoununs. 
to $7.92 per ton as com wi 
$8.97 in 1932. Following the in- 
creasing of the mill capacity costs 
showed a further downw trend. 

The company’s cash position 
showed a further improvement de- 
spite the capital expenditures made 
and the $275,719 dividends disburs- 
ed. Current assets as at June 30, 
1933 were $493,724, while current 
liabilities were $52,288. This com- 
pared with current assets of $7,- 
475,702 and current liabilities of 
$90,173 as at Dec. 31, 1932. 

In reporting on mine develop- 
ments J. M. Forbes, general mian- 
ager of the company, ooked for an 
improvement. in the company’s 
position in the current six mon 

riod. Excerpts from his report on 

evelopments are as follows: 

“Development during the period un- 
der review particutarly on the three 
lower levels of the western ore zone 
was supplemented by, further. devel- 
opment of the Siscoe vein. Diamond 
drilling located what appears to be 
new ore on the south contact and a 
new fracture zone about 350 ft. north 
of any previously known ore. On the 
725,850 and 975 ft. or lower levels 
of the western ore zone the distances 
already amee are 400, 500 and 300 

. respectively. 
tt The Siscoe wein on the whole is 
proving somewhat erratic but will 
make considerable. tonnage of about 
$8 grade. During the past six months 


cations 


wi 
ended. De- 


two further exploratory diamondi| p 


drill holes, one from the 600-ft. level 
and one from the 725-ft. level showed 
interesting intersections. Crosscuts 
and drifting has now proceeded for 
50 ft. on the 600-ft. level and 140 ft. 
on the 725-ft. level. Car sampling to 
date shows about a $8 grade over 
drift width (5% ft.). There is a 
strong probability that over the dis- 
tance explored the ore is wider than 
six feet. The ore itself is somewhat 
different to other ore found up to 
the present and consists of a series 
of recurrent lenses in a very strong 
shear zone paralleling the contact. It 
is known that the shear zone itself 
extends at least 900 ft. to the west 
of us. How much of this zone con- 
tains commercial ore is problem- 
atical but it warrants further inten- 
sive exploration. 
In Promising Ground 

“The northerly occurrence indicated 
by diamond drilling has just been 
reached from a crosscut from the 
600-ft. level. It is promising ground, 
well fractured and carrying small 
quartz stringers with low values. It 
indicates that we have a strong frac- 
ture system considerably north of 
our present ore occurrences. 

“Taking our development work as a 
whole for the past six months the 
results have been quite satisfactory. 
In general I am pleased to see that 
recent developments indicate that we 
may reasonably expect in the future 
to develop larger tonnages than be- 
fore anticipated and am inclined to 
think that the average grade will be 
aay 4 lower than that developed 

ate.” 


Greene Stabell 
Programme Set 
For Speedy Gait 


Funds have been assured the 
Greene-Stabell Mines to complete 
its programme and speedily to 
bring the property into production 
late this year, on 100-ton daily 
basis, The Financial Post is reli- 
abl { Sreresed, - 

e work done on the property 
has been slowed up through the 
construction of a light railway, now 
completed, some two miles in 
length, to connect the mine with 
the water transportation route to 
Amos on the | National 
Railway. The installation of the 
Diesel engine driven plant has been 
awaiting the completion of the 
railway, as other equipment 
and it is now that con- 
struction work will be pressed. The 
de- ng of the property to the 
lowest or 600-ft. level, has been 
completed after considerable delay 
and re-sampling by H. A. Kee con- 
firms $500,000 in commercial ore 
to the 450-ft. level. 

Among the new construction 
plans is the addition of a cyanide 
plant to supplement the flotation 
process incorporated in the mill de- 
4 har vot Ben But ad hn 

c n Budgeon. Jo 
E, Hammell ; is president. 


New Company Succeeds 

Crow’s Nest Placer Oil 
The Crow’s Nest Oil Co. is taking 
over the Crow's Nest Placer Oil Com- 
ny on the basis of one new share 
or each ten shares‘in the old com- 
ny, according to a published notice, 
olumbia Oils are drilling the hold- 
ings on a sub-lease and 25 per 
cent of any production will accrue to 
Crow’s Nest*Oil. Drilling and promo- 
a ett, hove been centred in 
Pioneer oj! expleration effort-in 

British Columbia for many, year’, 


Crosscutting North 


+ 


.. Development 


Interesting 


A new development that may be 

of far rea importance is the 

encounte 
sed on t 


a new vein, not ex- 
some 


ing Free Gold — Low Costs~ 
Characterizes 
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eet in width, showing free gold, 
northward the fof the 


while cu on 
500-ft. level 
The crosscut had been driven about 
20 feet when the vein was encount- 
ered at the contact of the conglom- 
erate and the greenstones and is 
interpreted by geologists as being 
of far- importance, This 
crosscut is to continued north- 
ward some 300 feet from the bot- 
tom of the shaft to intersect the 
No. 19 vein disclosed on the sur- 


face. 
Crosscutting south from the 


th | bottom of the No. 1 shaft is also 


under way and it is expected that 
the No. fhe will be intersected 
any time now at a distance of some 


Official Party 
Visit Labrador 
Gold Find Site 


In order to make an.authoritative 
statement. on the possibilities of 
gold occurrences’ in Southwestern 
Labrador, Hon. W. J. Walsh, Min- 
ister of Agriculture and Mines, of 
St. John’s, Newfoundland, accom- 
panied by Dr. H. A. Snelgrove, 
professor of geology, Princeton 
University and F. W. Foote, con- 
sulting engineer of New York, plan 
to leave for the new area on July 
27, according to the Newfoundland 


Daily News. 

The y will proceed by) the 
Seven Islands, , from which 

int they will fly about 200 miles 
aos no to the site of the find 
made by Captain D. S. Bondurant, 
which is attracting attention to the 
area. 

The party intends to make an 
examination see -_ the a 
rant pro w consists 0: 

a 40 F veails conentgion at Lake 
Wabus 


Katsao. 
At the Bondurant property, ex- 
loration work undér eas 
ing and geological guidance of Drs. 
comes wie ll, is water wes o 
the adjo cre, y 
Labrador Geld ining Company, 
Goranson is g the 
examination. | 


At the Mines 


Big Missouri Mining Co.—The re- 
organization of the company. was ap- 
proved by shareholders on July 21, 
which calls for the formation of a 
Canadian company to be known as 
the Big Missouri Mines Corp. The 
shares in the present company are ex- 
changeable for shares in the new on 
the basis of one new share for each 
two old shares held. 


Buffalo Anchorite Gold Mines—June 
gold production was valued at $55,230, 
an average recovery of $6 per ton as 
compared with a recovery of $51,371 
in May, or an average of $5.40 per 
ton. ese figures include exchange 
compensation. A station has been cut 
on the 600-ft. level in — —_ — 
of the property preparatory nk- 
ing a Unie to the 850-ft. level. A 
raise just completed on the No. 5 vein 
to the surface proves an ore shoot 
200 ft. long with an average width of 
18 in. providing 25,765 tons of broken 
ore of $7 grade. The financial posi- 
tion of the company is reported im- 

roved and the payment on outstand- 
he mortgages completed. 

a = . 


Cariboo Gold Quartz Com Has 
struck ore in the Saunders vein with 
assays running much apes than in 
previous strikes, according to un- 
official reports. The strike is said to 
be more than eight feet wide. 

The mill run ore from a series of 
“B” veins cut by the tunnel, has aver- 
aged about $8 a ton. 


7 . 

Coniagas Mines—Claims P. D. 6 and 
J. D. 7 at Cobalt, Ont., known respec- 
tively asthe Coniagas and. Trethewey 
mines have. been sold to Messrs. 
Arthur Brocklebank and T. H. Wain- 


wright. The new owners intend to/ 


dewater the workings immediately, 
and undertake underground explora- 
tion. From the commencement of oper- 
ations at Cobalt in 1905 until 1924 the 
company produced over 82,500,000 
ouneés of silver from its property and 
id $11,440,000 in dividends. No work 
as been done by the company in the 
ast nine years and properties have 
n leased that the remaining ore 
might be gleaned. These claims are 
regarded as two of the most fertile 
roducers of silver in the famous Co- 


It camp. 
. oo * 


Dathousie Oil — The London and 
Western Trust Company, Toronto, has 
been appointed transfer agent for the 
company, heretofore transfer office 
has been at the company’s head office, 
Calgary. 


e-@ “a 


Gachin Gold Synd.—Units are to 
advance from $10 to $12.50 on August 
1, states J. J. Carrick, Limited, Syndi- 
cate Manager. The advance in the 
company’s shares is said to be due to 
appreciation of the company’s invest- 
ments in dividend paying gold mines. 
Consideration is bei ven to an 
initial dividend by the end of the 
year, the official notice intimates. 


‘ Galatea Gold Mines—An official re- 
port states drilling done by Ventures 
gave inconclusive results with values 
ranging from 20 cents to $5 ton 
in i over a width of 40 to Bo test. 
Dr jing was confined to the westerly 
1,100 ft, 


tensive area still 


m the No. 1 shaft. | po 


Lake Gold Mining Co.. exercises its 
e by ses 
treasury shares. Prices 


~~ on 
of the shares in over-the-counter 


trading have been steadily advanc-| +), 


and are now. near $1.50. 
_Development work is under the 
direction of E. T, Corkill, consult- 
ing , also a director of 
Brett Mines and its 


Col. Drew Impressed 
With Great Bear Lake 


Completing an 8,500 mile 
hop aeroplane to Great 
e and return, Col. 
ls » Commissioner 
Ontario Securities Act,‘ told 
The Financial Post that it 
was purely a holiday trip, 
without any- official ties, 

He was a prsetly impressed 
with the eral possibilities 
of the country and the op- 
portunities it offered for 

emphasized 
and the area 
as bein - 
any erence Pp rties 
situated there was i wae. 
est sort of guidance for in- 
vestors. - . 

\ mining community ad- - 
glet to Cameron tay pre- 
sented a hive of industry and 
he envisioned great develop- 
ments for the district when 
transportation facilities ‘ im- 
proved. 


plored. =e financial position of the 
company is said.to-permit. lin 
with further week and co 
is being given to proceedi 
own direction, or unde: 
financial arrangements, 

a ° ” 


Gods Lake Gold Mines—Extendin 
the indicated ore zone a further 
ft. or # total of 3,250. ft. tested by 
diamond dri , the two last holes 
on the Akers claims, Nos. 24 and 25 
showed $18.20 (width not mentioned) 
and $38.20 over 3 ft. 4 in. respectively, 
In addition wall rock carried values 
for several feet according to latest re- 
ports. *« «£ @ 

International Mining Corp.—Shares 
and share warrants were called for 
trading on the Standard Stock and 
Mining Exchange, Toronto, July 26, 

- e ° 


Merland Oil Co. of Canada—A 
second interim dividend amounting to 
five cents per share has been declared 
payable September 15, 1933, to share- 

oldeys of record August 15, calling 
for a disbursement of about $48,500. 
An initial dividend of 2% cents. per 
share was paid November 165 last. 


McWatters Gold Mines—Cross cut- 
ting on the 150 ft. level is reported to 
have intersected a new vein, 8 ft. wide, 
showing free gold. The shaft has been 
compl to its immediate objective 
of ft. with levels established at 
150, 275 and 400 ft. horizon. Cross 
ee now under way on al] three 
levels to intersect the shear zone both 
to the north and south of the shaft 
and it is expected that in another 
three months some useful information 


im 
under its 
new 


will be available to govern the next | dep 


step in the development of the prop- 
erty. Yh EM 

Malartic—The property has been 
dewatered to the 250-ft. level and 
mining operations will be resumed on 
the 125 and 250-ft. levels. Pumping 
operations are being continued and 
work will be undertaken on the 375- 
ft. level when dewatering has been 
completed. Representatives of the 
Ventu dbury Basin group have 
been elected to the board of directors. 


Native Son erations at 
the company’s property on the Cad- 
wallader Creek, Lillooet Mining area, 
B. C., have been under way since May 
15. A crosscut tunnel is being riven 


Our Circular on 


| Members Standard Stock and Mining Exchange 


Toronto, Ont. 
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Balance Sheet Shows 
Finances in~ Stronger © 


Position at Year End 


From Our Own, 


1} & Co. ma 
Canadian 


144,334 fa cere 


. 


Some curtailment of Stamens 
was nece last year because 
the reduced for newsprint. 
During 1932 mill tions were 
at approximately per cent of 
1931 rate, with nm to- 
talling 144,987 tons as against 
175,269 tons in 1931. Ou 
the Deer Lake hydro e sta- 
tion, — to 676,924,000 
kw.. h., was ficient, after de- 
liveries under the Buchans Mine 
contract, to enable the mill to cov- 
ef its entire both for 
power and for steam without the 
use of any coal or other fuel. 

- Further Cut This Year 

Since the beginning of the cur- 
rent year earnings of the company 
have been further affected by the 
inability of International Paper Co. 
to continue allocation of tonnage to 
the Corner Brook mill on the same 
basis as-in the past. 

The company’s consolidated in- 
come account for 1932 shows‘that 
after all charges there was a bal- 
ance’ of $349,912. This compared 
with $634,630 in the previous year. 

Details of the income account for 
1932 and 1931 follow: 


1932 1931 


3 
9,493,191 


6,639,673 
2,853,518 

69,734 
2,923,252 


243,300 

1,254,740 
629,942 
3,649 


2,131,631 


1,415,331 
626,342 
3,649 
2,288,622 


634,630 
2,517,788 


3,152,416 


349,913 

sere 3,152,416 

Surplus End —...... 3,502,329 
Reduce Debt Charges 


Examination of the balance sheet 
of International Power and Paper Co. 


$55 of Newfoundland at December 31, 


1932, shows several interesting 
changes compared with that reported 
on the same day of the previous year. 

Of total assets amounting to $48,- 
419,975, funded debt is shown at $24,- 
097,257 compared with $24,233,755 a 
year ago.. This is largely due to a 
reduction in purchase money mort- 
“gages on timberlands and a moderate 
decline in “B” mortgage debentures 
outstanding. 

Bank loans have been reduced from 
$3,800,000 to $2,970,000, while the 
amount. due to International Paper 
Co. and affiliated companies has been 
reduced from $1,769,115 to $1,128,619. 

No marked change has taken place 
in reserves or capital and surplus 
account. 

Assets Slightly Lower 

Fixed assets are slightly lower due 
to the writing down of woods im- 
pean and equipment by nearly 


A new item among current assets is 
notes receivable for $249,036. This 
item is not enlarged upon. Inven- 
soseee end saree on aan opera- 

ons have pped from $6,096,377 to 
$4,949,343. - 


Deferred assets and expe 
not show any atietal omen - 


to intersect the Centre vein at 300 ft. 
th. A compressor and complete 
mining equipment, including a camp 
for men, have been provided. 


Royalite Oil Co.—Supplementa 
letters patent have been Granted = 
creasing the authorized capitalization 
from 000 no par value shares to 
1,000,000 like shares, to accommodate 

e taking over of the Mayland Oil Co. 


Yukon Consolidated Gold Corp.— 
Toes was reserved by Mr. Justice 
David to permit his perusal of some 
245 documents filed as evidence in 
the non-jury trial held in Toronto 
early in July, charging A. N. C. Tread- 
gold, former gene manager with 
mis-management and mis-application 
of the company’s funds. 


Bralorne? 


If not, a copy will be gladly mailed upon request. 


Doherty Roadhouse & Co. 


MEMBERS STANDARD STOCK AND MINING EXCHANGE 


Toronto 


| CanadaRadium Mines | 


| Cyclops Gas Syndicate 


of mineralized zone. -. ex-|. § 


Private Company’s Shares 
May be Widely Dis- 
tributed Later 


The wine business of T. G. Bright 
become of interest to 
vestors in the near fut- 
ure, as it has been announced that 
has been bought by H. 
and associates. The on! 
wine com to have its stoc 
listed so a Canadian Wineries 
and it is believed that there has 
been some advertis advantage 
to that company from fact. 

Pro is that the new capital 
of T. G. Bright & Co. will consist of 
100,000 no par value common shares 
ee poneeres shares of $10 
par value. No public offering is be- 
ing made but application for listing 
the shares on the Toronto Stock Ex- 
change will be made as soon as they 
have sufficient distribution, it is un- 
derstood. 

The Bright Company, established 
in 1874, is stated to control about 
half of Caanda’s wholesale wine 
business in native wines has 
about two-thirds of total stocks in 
bond in its warehouses. 


Twin River Well No. 2 
Has Strong Gas Flow 


An official report om the Rooney- 
Nordon “Twin River” No. 2 well, near 
Lethbridge, Alberta, states that a 
flow of gas, estimated between 
5,000,000 and 14,000,000 ecw. ft. daily, 
was encountered at a depth of 3,940 
feet, or 41 feet in the Madison lime- 
stone. Tests have not been made but 
when a well was held in, then opened 
up, eil sprayed over the top of the 


God's Lake 


Gold Mines 


LATEST INFORMATION 
ON REQUEST 


CAMERON, POINTON 
& MERRITT 


Members 
Toronto Stock Exchange 


God’s Lake 
Gold Mines 


Send for a copy of a 
special circular we have 
prepared on this company. 


J, E. GRASETT & CO. 


Standard Steck & Mining Exchange 
302 BAY ST. = TORONTO 
WaAverley 1633 
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NORTHERN CANAD 
MINING CORPORATION, 
LIMITED 


TORONTO, CANADA 


“More Gold!” 


Gold Bullion. to' the standard 
value of 47 million dollars, 
or 53 million dollars in Can- 
adian Funds, was produced 
by the Mines of Ontario in 
1982. This is a record annual 
output, being an increase of 
4 Million lars in standard 
value over the output for 
1931. 
Ontario Gold Mines have 
id dividends to the end of 
932 amoun to $135,104,- 
303. Dividends for 1932 
amounted to $16,015,018. 


Ontario Department of Mines 


HON. CHARLES McCREA, 
Minister of Mines 


STEER nb 
IMPORTANT 


DISCOVERIES 


New discoveries of extreme pee 
tance, having dec y 
able hearing on the future of 
N RTHERN QUEBEC GOLD 
M were aade recently by 
the crew of men at work on the 
property, 
These disclosures make NORTH- 
ERN QUEBEC GOLD MINES one 
properties 
orthwestern 


Let us send you complete informa 
tion this company. 
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NORTHERN QUEBEC 
GOLD MINES, LimiTeD 


(Neo Personal Liability) 
611 DOMINION 8Q. BLDG.. MONTREAL 
242 BAY ST. TORONTO, Waverley 54¢2 


Send me Circular “B”, without obligatics. 
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Maemillan Accep 
Excellent Grou; 
for Bank Eng 


} Empire Policy 
on Currency 


But Statement Fs 
to Show What 


Policy Is 


Ottawa Confirms: 
Macmillan Aecep i 


HE World Econor 
ence may have bé 
failure but Mr. Benne 
Rhodes have made th 
London exceedingly w 
They have gotteh a s 
ment. of minor value; 
induced two eminent B 
orities to accept posi 
banking enquiry com 

have borrowed £15," 
rate. In London, the} 
Empire monetary sta 
purport of which is un 
no one but the statesme 
it up-and possibly no 
them. Of their les 
acquisitions understan: 
British viewpoint on ¢ 
ment of the Imperia 
Conference agreement] 
immigration are both i 
The appointment of L 
lan as chairman of ¢t 
enquiry has naturally be 
with satisfaction all o 
The appointment 
source of satisfaction ‘o 
cial Post for it follows 
tions made in this 
months ago when M: 
nounced that there 
“Royal Commission to 
banking we urged i: 
that an endeavor be ma 
Lord Macmillan to taxe 
manship; we averred th 
millan report, written 
game deliberate independ: 
characterized the mair 
the Macmillan Commi 
investigated the relati 
banking and industry 
Britain in i931, wou 
ment of permanent val 
ada. Three weeks ag 
cial Post was able t 
fact that Lord Macmilil 
cepted the appointmen 
news this week is for t 
more interesting for 
the additional membe 
mission than for the anr 
of the chairman. 
+ 


a - 


ORD MACMILLAN 
banker. But he is 
jurist and a most pene 
vestigator, and he has : 
than a superficial | 
banking and currer 
He is in short the i 
for such an enquiry. | 
confidently that the 
never be dull. Lord 

@ great wit. 

Sir Charles Add 
British member, is bo 
economist and chai 
Hong Kong and Shangh: 
Corporation. Sir Thomas 
banker and former 
finance, has wisely been d 
his experience and 
Beaudry Leman is a: 
dian banker whose know 
intellectual resource n 
obvious French-Canadian 
on almost any great n 
mission dealing with 
subject. Premier B 
Alberta, has been a st« 
in Western Canada { 
of years and it is d 
appointment will brings 
tic cheers from those 
views on banking ref 

The commission, on t 
looks like a rather 
group and no very : 
report is to be expecte 
But they are men of 
dependence of spiri 
frankly if they find a 
ously wrong with our 
tem or our monetary 
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Monetary Policy 

of the Empire 
OMMENTING on 
Economic Conf 

John Maynard Keyn 

any international 

possibly come to agreen 
(Continued on page 


Current Opini 


Special @r Gener 
N. ¥. Times. — Cana ca 

gratifying rise in industr 
ment. In the month < 
persons wént back to wor 
the beginning of the r 
the number is 80,000 
increase is not very 
our own in the same perio 
also announces a big dec 
employment. 
ermany they sa 
the spirit of Hitler. 
say it is largely due 
fear of inflation. But ‘ 
neither Hitler nor infia 
be just coincidence i 
it the whole world im» 

it has made up it 


